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| 1 
}No one can read the trade saperte for the past year without 


‘}| being struck with the ch and confident tone by which, 
almost without exception, they are pervaded. In. some 
‘Measure this is explained by the extent of the year's busi- 
‘}j ness. The hesitating, ting improvement which 
'}| Sharacterised the closing months of 1887 developed in 
1888 into a distinct and well sustained revival. Excepting 

1) in the shipbuilding trade, there was no great forward leap. 
'}}On all hands, however, a quiet, steady growth was 
‘}j &Xperienced, and although the actual increase of production 
does not seem to have been much greater than it was in 
or alten “~. yet it = different - kind. ee it 
ore or less spasmodie, a spurt of activity being 
followed by renewed sluggishness ar depression, whereas 
last year the progress, if slow, wag, on the whole, continuous 
and pr ve. As a consequence, manufacturers. 9nd 
ally gained heart, with the result that the 


1{ Silk oo. Micecssssstsescense 19 | QUite as much as to the actual 


34|been distinctly greater than in 1887. 


4 method to the immediately preceding 


of confidence as well. And it is to this change of feeling 
of business, that the 
tone of satisfaction which breathes through all the trade 


20 | re is attributable. 


he statement that the volume of business did ‘not show | 
@ much greater expansion last year than it did in 1887 
may probably be disputed, for it is certainly contrary to the 
general impression. It is, however, the conclusion. to 
which, when they are carefully examined, all available 
statistics appear to point. Take, for instance, the returns 


Flax, Jute, &c. ......«...... og | of our foreign trade. These at first sight seem to indicate 
29 ~ much greater growth in 1888 than in 1887, the comparison 


Exports of British and 


Imports. Irish Produce, 
£ £ 


Here the rate of progress last. year would ap 
f last year’s 


4 growth, however, part was. due te enhanced prices, and if 


we com quantities alone, a different result is brought 


34| out. The details of the calculation for last year will be 


found worked out in Appendix H., and applying the same 
ing years, the statement 
for the quinquennium 1884-8 figures out thus :-— 


Vouume of Our Foreign Trape.—Incrgase or Decesase Per 
Cent. as compared with Previovs Yuans, 


Exports, 


% 
A Inc. 404 eeeeeeete tee 
Ime, 4°BO on, -escssene 


From this it will be seen that, whereas in 1887 the volume 
of our foreign trade registered an increase of nearly 5 per 
cent. as compared with the previous year, the increase in 
1888 did not exceed 4 per cent. a 
Unfortunately, there are no such comprehensive statistics 
of our home trade. A very fair indication of the extent of 
| ie; business Page is, howares, Acai by the returns of 
ilway traffic, and taking the chief companies, whose 
Crconinta will be found summarised in the Appendi 
ison of last year’s receipts with those of 1 
the following results :— 
sisal | a ems 


1868. = «1887. 


é £ replies f | 
First aix months 10,936,600 10,980,100 $,2i1,100 7,880,000 600,500" 6,808,100. 


PMmonths....-- 18,450,809 15,289,600 8,710,000 8,896,200 6,271,100 6,128,800, 
Total for year... 24,386,400 24,187,700,16,022,000 16,248,800 12,261,900 11,029,000 
Jeera oe SecreOe asso as ont: ain sin.ne 68 + anette nla | 
oe 4 ignn2,200 = 16% +em7, 100 = 84 % + 2400 = 9) x 














aes witnessed not only a revival of trade, but a revival 


‘ _ ; oumasapepettea) 
Total for year... + £196,700 = 04 X +£678,200 = 41 % + £800,000 = 28 % 
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The passen 3 perch aniginoty es bearing upon the 
present on an ing over them, we find that the 
merchandise receipts last year exceeded those of 1887 by 
4°1 per cent., while the receipts from minerals aeln 
increase of 2°8 per cent. These percentages compare wi 
an increase in 1887 as compared with 1886 of about 1°6 per 
cent. in merchandise and 3°6 per cent. in minerals. Com- 
bining merchandise and minerals, the increase last year 
was a shade over 34 per cent., while in 1887 it was barely 
24 per cent. Here, also, it will be observed the growth in 
1888 is superficially greater than in 1887. There is, how- 
ever, a qualifying consideration. In 1887 there was a con- 
siderable lowering of railway rates, and for that reason the 
receipts did not increase in anything like the same propor- 
tion as the traffic. The railway returns for that year show 
that, while the te tonnage carried by all the railways 
of the United Kingdom increased as compared with 1886 
by 5°6 per cent., the receipts rose by only 2°8 
per cent. In 1888, however, the rate reductions were 
comparatively few, and if we may judge from the experi- 
ence of those few lines that include in their half-yearly 
reports a statement of tonnage as well as of receipts, the 
growth in earnings was not much smaller in proportion 
than the growth in the volume of traffic. It cannot, there- 
fore, be said that the railway returns are indicative of any 
greater expansion of business in 1888 than in 1887. 


The other set of figures to which we are accustomed to 
look for an indication of the volume of trade are those of the 
Bankers’ Clearing-houses. The total of the London 
bankers’ demning be the year was £6,942,172,000, which 
is by far the largest ever recorded, and exceeds the total for 
1887 by - less spe abet or s r = a 
ting the clearings on Stock Exchange and Consols pay-days, 
which are more affected by the condition of the stock and 
share markets than by the state of trade, the total clearings 
on ordinary days amounted in 1888 to £5,356,236,000, as 
compared with £4,633,056,000 in 1887, an increase of 
£728,180,000, or about 154 per cent. Of this increase, 
however, a considerable portion is attributable to the 
floating of new loans and companies, for the clear- 
ings on ordinary days comprise, of course, all cheques 
paid on application for an allotment of new shares, as 
well as the payment of calls as they fall due, and 
all these payments were on a very much larger scale 
last year than in 1887. Complicated as they are by these 
transactions, it is impossible to deduce from the returns of 
bank clearings in London any definite conclusion as 
to the volume of trade transactions. It is different, however, 


‘|| with the Manchester returns—and, unfortunately, these are 


the only country returns that are published—which are com- 
paratively little affected by other than trade influences, and 
these show for 1888 an increase of about 7} per cent., as 
compared with an increase of 54 per cent. in 1887, a 
difference which is to some extent accounted for by the 
advance in prices, and which, therefore, does not indicate 
any appreciably greater extension of trade than that which 
took place in the previous year. 

It.is with no intention of minimising the importance of 
the growth that took place last year in the volume of our 
trade that these comparisons with 1887 have been made. 
In itself that growth was most satisfactory, and if we can go 
on extending our business at the same rate year by year, 
we shall have every reason to be satisfied. But what we have 
sought to make clear is, that there was last year something 
more than a mere increase of business. Exactly what that 
something was it is difficult to say. Those in constant 
touch with particular markets acquire a sort of intuitive 
peeegton of changes of which ordi observers can 

etect no signs. And it is this kind of undefinable c 
which even those who feel it can hardly explain, that 
differentiates the trade of 1888 from that of the previous 
year. The feeling of d on that had so lo weighed 
upon all our industries has been thrown off, a business 
is being carried on in a spirit of cheery confidence, that has 
long been foreign to it. 
Il. 


This change of tone is doubtless in some measure due to 





| the upward movement of prices. Our “Ind Number,” 
{ which registers the craeed movements of «number of 


nL Sas 





ee — 








chief commodities, compares with that of immediately pre. | 








ceding years thus :— 
“Index Number, 
Representing the Combined 
22 Leadit Commodities, 
ng 
January, 1889 ......csseressenersvaveetanensnnnenserereseessereseeeeeesserens 2210 
January, 1BBS ........ccesereesereversevensenenersreeseessenseesenesneanenes - 
Tully, gg cccevcccccccessccrencccvscnerses:cnseessevecesereesebreseens eee 
a ON pe ARG AR EORTC LE RCTS 2059 
July, pp _senecessesensenaneanscenasensacesnasesnetsonsnerenteeteangeanes 2116 
TANUATY, 1886 ...ccscsscesseceecoerseseenserasessnseettensseneeessteneeenenes 2028 
Bo nis saciseactinie wcecnssntsemveavtanibeahdctncceeistias 2028 
— TIN... sss ccnieagibaanbsorboendptanteeucliventomndesyernmnenronse _ 
. os hiliicecnpeneseaitesanedbnsnesinovanoebstbidipeceseoesoossseth 
January, 1884 ....61...00000++ 9221 
lam REE MRR RE ARE EA SE A ARR 2170 


This shows a wyae8 lower level of prices at the end of 
1888 than of 1887. The figures of 1887 were, however, in- 
flated by the operations of the foreign syndicate who were 
then working oe Gn market as they are now working the 
copper market. Their effort to keep up the price of tin failed 
utterly, and there is no doubt that in their attempt to 
rule the copper market they will also come to grief. Be 
that as it may, however, the wide fluctuations in the prices 
of these metals disturbs a comparison of the index numbers, 
and a broader basis for comparison is desirable. That we 
find in the prices of our imports and exports. The same 
calculation that enables us to compare the volume of our 
foreign trade enables us also to measure the movement in 
prices, and without troubling readers with the details 
Bho calculation, we give its results in the following 
table :— 


Prices of Imports and Exrorts.—AVERAGE Rise or FALL as 
CoMPARED with Previovs YEARS. 





There could be no broader basis of comparison than this, 
and its result is to show that the fall in general prices, 
which had been pretty well arrested in 1887, gave place 
last year to an upward movement, which still continues, 
and promises to become more general and more pronounced 
as time goes on. 


Iii. : 


It is satisfactory to find that in the improvement that 
has taken — the working classes have fully participated. 
For one thing, they have had fuller and more constant 
employment. The labour correspondent of the Board of 
Trade has reported that out of the 249,000 members of 21 
trade societies that had furnished him with returns, only 
8,200 were unemployed at the end of the year, whereas at the 
end of 1887, twenty societies, with an aggregate member- 
ship of 197,000, had 18,700 members out of work. Thus 
the proportion of unemployed had fallen from about 7 to 
3 per cent., and when it is remembered that the number of 
unemployed is always greatest in December and January, 
when many out-of-door occupations are interrupted by the 
wintry weather, it may be inferred from these figures that 
the skilled labour of the country is finding fairly full and 
constant employment. In many branches of trade, too, 
higher wages are being paid, which is in itself a proof that 
there is no great su ant rr of labour, for advances of 
wages are not conceded when there are many more men seek- 
ing employment than work can be found for. Evidence of 
theimprovement in the condition of the labour market is also 
afforded by the returns of pauperism. ‘The latest date to 
which complete returns have been issued is the end of 
November, and at that date the number of paupers and the 
proportion of paupers to total population compared with 
previous years thus :— 





T Number Number 

By an fe i aed s 

“t Eod o 1,000 In at of 1,000 

ovember. ‘ovember 

EROS ER Ra 728,483 44, 25° | UBBB vcccececeecssescneere 703,530 26°3 
1887 wove 740,165 GOR FUE cncceresh corcecensers 721,699 27°3 
bra Wheverseeenen envees on mm 260 1881 Sddnibastblhaid Terry oe = 
18, 707485 961 | 1879 TT paees7 a9 
The total number of persons in receipt of relief at the 
end of November last, aithough considerably less than at 
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same date in 1887, was in excess of several previous years. 


But, of course. population goes on increasing year by year, 
and if we take the proportion which the aaa og the 


whole population, we find that the 
was the smallest ever recorded. In this there el timate 
ground for satisfaction, and what makes it all the more 


tifying is, that the decline in pauperism is not restricted 
E this or that locality, but extends to all the poor law dis- 
tricts, with the one exception of the North Midland, in which 
an exceptional increase is shown. For further evidence as 
to the condition of the working classes we are accustomed 
to look to the returns of the savings’ banks, but the record 
of those for the past year is very colourless, The figures 
are :— 








cr January. 
1889, 1 ‘ hy 
Asuna ot rosea |e sonics. sosbo 
Amount at credit of Post- wi Pn TSA 3 
office Savings’ Banks......... 58,614,600 .., 53,904,127 ... 50,882,883 .., 47,604,167 
DORE ivi nie viadinsbbcdcese 104,574,456 ... 101,060,258 ... 97 ais 036 
Increase over previous year... 3,514,198 ,.. 3,524,721 ... SUT OL pte rer 


In this statement the only noteworthy feature is the 
t falling off in the deposits of the Trustee Savings’ 
s, which is easily enough explained by the discredit 


that has been brought upon those institutions by the failure | ,,, 


of the Cardiff Bank. In view of that incident, a large number 
of depositors ver naturally prefer to put their money into 
the Post Office Banks where the security is absolute, and 
it is evident from the above statement that a large amount 
has been transferred from the one class of banks to the 
other. It may be, however, that the blow given to the 
confidence of depositors in the Trustee Banks has some- 
what checked the accumulation of savings’ bank moneys, 
and that this may in some measure account for the fact 
that the amount of the increase last year was less than in 
1887 ; but on that point it is impossible to s with any 
knowledge, and the slackening in the rate of increase is too 
slight to possess any real significance. 


IV, 


The Agricultural Department has been unusually slow 
in preparing the produce statistics for 1888, and we still 
lack the official estimate of the outturn of last year's 
crops. ‘There is, however, : reason to believe that our 
agriculturists, as a whole, fared rather better in 1888 than 
they had done for years before. They had certainly a very 
trying season to contend against. The heavy rains of 
June and July did great damage to the hay crop, and the 
cold summer told heavily against the grain crops, both as 
regards yield and quality. On the other hast however, 
farmers did very well indeed with their cattle and sheep, 
they gained something by the advance in the price 
of wheat, and the root crops also turned out not unsatisfac- 
torily. In its review of the year the Mark Lane Express 
says :—‘‘ Notwithstanding the rapid and unseasonable 
“alternations of frost and rain during the year, there have 
“been unmistakable signs of reviving prosperity. The 
“ enhanced prices given for pedigree stock, together with 
“an increasing demand for vacant farms, has encouraged 
“the belief that we have ‘turned the corner.’ There 
“has been an active inquiry after good farms, and 
“a large number that have oh tenantless for several 
“years are being taken in hand at fair rents.” Land, 
too, has been selling more freely, the total of the 
sales of land and property at the London Mart havi 
amounted last year to £4,393,000, as compared wit 
£3,967,134 in 1887, and £4,120,044 in 1886. The increase 
is not great, but taken in conjunction with the better 
demand for farms, it is significant, as it shows that, in the 
opinion of those in the best position to judge, the condi- 
tion of agriculture is improving, and likely to improve. 
If it had been fostered by an exceptionally good season, 
this improvement would have been less noteworthy, but 
the fact that it has occurred in the teeth of such difficulties 
as those with which agriculture had last year to contend 
goes to show that farmers have benefitted by the teaching of 
adversity, and have learned to accommodate their methods 
to the altered conditions under which their industry must 


fae be carried on. Appended are our usual tables of 
| ee 


Gazette Averace Price of W: ‘fac 
Unrrep Kivepom immediately. Pay rves eo. and 
Tora, Avernacs Gazerre Prior of CatenpaR YEARS. 


















































Periods, 1888. | 1887.| 1886,| 1885.| 1884.| 1883. | 1882. 
s dis dis dis dis dis djs dad 
After harvest ... .|36 4/29 11/338 1/82 4135 1143 2)50 6 
Calendar year avg.) 31 10|82 6/31 0|3210)35 8/41 7/45 1 - 
CoMPARATIVE GazETTE Prices of GRAIN, 
Wheat. . Oats. 
Week, one — 
1888, 1887. | 1886. 1888. | 1887.) 1886, 1888, | 1887.) 1886. 
s ds s dis sede 8 8 ea 
UE ser cinctsnilininctinee 83 oc $1 19 20 10; 22 10, 18 17 1121 2 
El ivtsbsachicbidvcdswic 34 83 82 24 20 28 10; 18 16 20 2 
TR SE 85 9] 82 0| 82 7| 18 8) 28.11) 22°4 18 9) 16 4) 21 4 
25 .. 86 1] 30 10 88 2] 2111) 24 6 24 6 20 916 8/21 2 
i 2k. duit 86 4) 2 838 1) 2 27 25 64) 19 16 19 8 
8. .| 87 9} 29 1/82 5) 24 2 26 10 29 O| 18 10, 14 10) 19 0 
OM isicigs aeteesstinn 88 1; 2 81 29 27 428 1:18 14 18 0 
pe ee CEE 84 11) 28 80 9) 82 28 27 17 w4ljpis 1 
DD ceodinttes nan eiiensind 82 2) 28 30 3) 2 28 10 27 4) 16 4) 14 7 6 
QO G) cdeshidcnitcseoons 80 7| 28 30 0} 29 28 26 16 15 2/17 8 
BD ctiedecngpniiin sivas 30 11) 20 29 8) 20 29 27 16 15 16 9 
| ge ita Ra 32 1) 29 9/29 9] 28 10) 28 10 27 4) 1610) 16 4) 16 11 
DF iiGiiecencetb aban: 82 2) 80 30 38| 20 20 7/27 7 16 15 7 7 
} St 82 3 30 30 8 28 29 7} 28 1 16 bl) 6h 
We ig wicveccentevincent 81 8) 30 31 28 29 27 16 16 17 0 
WT iki seks 81 11) 80 6 81 4| 27:10| 20 6 27 6 16 916 617 4 
,  Sasrtpci Anat 31 9| 30 9) 3111| 27 8 20 6 27 7) 16 6 15 11) 16 7 
is K spckti dictidodebenass 81 8} 31 8| 82 7) 27 4) 29 8 27 2 16 916 1/17 4 
Tepes 81 8 81 2 83 1] 27 4) 29 0 97 O16 9 1611) 17 4 
1 PEA Eat a 30 10) 81 2! 88 4) 27 1/29 1) 26 7| 1610) 16 2 16 
22. 80 8| 30 10| $8 11 26 11| 298 11) 26 4| 16 8 16 10) 16 7 
TE Aiinsaasigunigevbibens 30 7} 80 35 0) 26 29 3| 25 11| 16 16 1,17 7 











An unsatisfactory feature of last year’s business is the 
upgrowth of industrial syndicates or trusts, Those com- 
binations have long flourished in the United States, where, 
under the system of protection that proveils, they have 

eculiar facilities for manipulating the home markets. Nor 
fava they been quite unknown here ; but latterly they have 
forced eciesions into unpleasant notoriety, @ opera- 
tions in tin and copper of a French Syndicate have had a 
most unsettling effect upon various branchesof our industry, 
and in the case of the Salt Union, an attempt has been 
made to bring the supply of what is a necessary of life, as 
well as the raw material for certain manufactures, under the 
complete control of a group of capitalists. The French 
Metal Syndicate has not proved such a success that it is 
likely to produce imitators. The attempt to keep up the 
price of tin collapsed utte rly, and it is very evident. that in 


trying to regulate the supp ly of copper the Syndicate have 
oherabes a task that is ioe their power. The high 


price to which they have forced the metal has 
checked consumption, and so greatly stimulated produc- 
tion, that supply has far outrun demand, and the burden 
of the accumulating stocks is rapidly becoming greater 
than the Syndicate can bear. Thus the combination 
appears to be collapsing through the operation of natural 


forces, and under our system of free-trade, that is mn 
certain to be the end of all attempts to “corner” this or 


that market. In so far, therefore, as syndicates of that 
kind are concerned, the best thing to be done is to leave 
them alone. It is different, however, with associations 
such as the Salt Union. What they aim at is to acquire 
the control of what is really national property. ‘The 
minerals that underlie the soil of the country, just as 
much as the soil itself, are a part of the national domain. 
Private property in them is to be justified only on’ the 
ground that it best conduces to the public advantage. 
And for the nation to t wdt pera of its mineral 
resources to fall under the ically exclusive dominion 
of a group of capitalists, to be doled out by them only in 
such quantities and at such any as suits their good 
pleasure, would be an act of folly. It is for this reason 
that the operations of the Salt Union are being very care- 
fully watched, and it will be for the ure to inter- 
vene it if should threaten to develop into a vexatious 


monopoly. ‘i 


The Parliamentary Session ‘of 1888, although eom 
tively geri leglation esting trad, produced one 
v importance—the 
reg the cares will work remains to be seen... 





yet practically nothing has been done beyond constituting i 
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the new Commission, which is to exercise jurisdiction over 
the railways and the framing of new schedules of rates. 
That the new scales of rates will be the subject of much 
controversy is. certain, Not unnaturally, the railway 
companies have sought to fix maximum rates, which, 
though lower than those they have hitherto been autho- 
rised to ig igi considerably above the rates they 
have actually charging. And it is only right that 
same margin above actual rates should be allowed, because 
no one can say what contingencies may arise. At the same 
time, however, too great latitude cannot be given, and the 


task of gt 7 Me is a reasonable limit will be an 
extremely di t one. So, also, in regard to 


the question as to what are fair charges will be very 
hard to decide. As to how these matters will ultimately 
be settled it is idle to te. It is sufficient to sa 

that, on the whole, the provisionsof the Act are sound, an 

that if nay administered, it should conduce to the 
advantage both of the railway companies and their 
customers, Another event of the year which should not 
be passed over without notice is the signing of the Sugar 
Bounties Convention, which will not, however, become 
binding until it has been ratified by the Legislatures of the 
signatory Powers. So far as we are concerned, the rati- 
fication depends upon whether or not Parliament is 
disposed to enter upon a war of tariffs with 
any nation that may refuse to abolish bounties. 
France, for instance, has not signed the Convention, 
and if we become parties to it, we shall be bound to 
impose prohibitive import duties upon French sugar. What 
the result of that would be it is easy to foresee. 
When Mr Goschen, in April last, imposed a duty 
upon sparkling wines, there was an immediate out- 
re! raised in France, and, in deference to this, he 
felt compelled to modify his proposals. And if so im- 
portant a French industry as that of sugar were 
made by us the object of special taxation, reprisals 
would certuinly follow. Our present tariff agreement with 
France would be denounced, and instead of the favoured- 
nation treatment now accorded to us, we should be treated in 
the same oy as Italy now is, and the heavy duties of the 
general tariff would be imposed upon all our products. 
All our great industries would thus be injured, in order 
that the sugar refiners might be relieved from a portion 
of the foreign competition they have now to face. That 
the Government should propose such action is not a little 
surprising, but, fortunately, there is very little chance of 
Par nt sanctioning it. 


VII. 


Just as the trade reports concur in speaking favourabl 
of the year that has gone, so do they agree in taking 4 
hopeful view of the year upon which we have entered. 
Not that anything like a boom is e All that is 
looked for is a continuance of that slow, but steady, pro- 
gress we have been making during the past year, and it is 
recognised that in order to secure even this, we shall have 
to work diligently and cautiously. The trade revival has 
not yet been so solidly established that it can, so to speak, 
be left to take care of itself. It still needs to be carefully 
fostered, and the ng of consumption might. very 
easily be checked by a premature advance of prices. 
Unfortunately, too, the fear of approaching war still 
oppresses the great European nations, We have been living 
80 under that incubus, that we have become familiarised 
with it, and its depressing influence is less felt than it used 
to be. Still, it does tend to hamper and restrict trade, and 
80 long as there is the possibility that almost any day a 
European war of unprecedented magnitude, and which will 
have to be fought out to the death, may break out, so long 
must the prospects of trade remain unsettled and precarious. 
Political sompticebions apart, however, the prospects of 


trade are undoubtedly brighter than they have been for 
many years past. ; 


VIIL. 
_ ‘Phe course: of the money market during the earli 
months of 1888 was comparatively vithcaniry The art 
lgrrvecte ee 4 per cent. rate, which was reduced within 


fortnight, first’to 32 and then to 3 per cent. The 3 
"ae wad tnalokd for about a month, then & 











reduction to 2 cent, was made, followed four weeks 
later by a Fob sche to 2 per cent. At this figure it 
remained until the second week in May, when, owing to 
foreign gold withdrawals, it was raised to 8 per cent, 
The movement only partially served its purpose of 
strengthening the Bank reserve, but the market rates fell 
off so heavily, that ay in June the Bank directors thought 
it ient to move down to 24 per cent. There the rate 
8 until the beginning of August, but in the interval 
withdrawals of gold were made, mainly for South America, 
and as it had become necessary to take steps to protect the 
Bank’s stock of the metal, the rate was raised first to 8 per 
cent., then in the middle of September to 4 per cent., and 
finally, at the beginning of October, to 5 percent. But 
although the necessity for these successive advances was 
obvious, the open market refused to follow the lead of the 
Bank, and at one time the market rate for best three 
months’ bills was no leas than 2 per cent. under that of the 
Bank. Gold consequently continued to dribble away, and 
by the middle of November the Bank’s stock of coin 
and bullion had fallen to less than 184 millions, 
which was the lowest amount that had been held for 
more than twenty years. In these circumstances, the Bank 
was compelled to ieccet largely upon securities, in order 
to reduce the market supplies of money, and by that means 
it succeeded in getting the outside rates lifted up some- 
what nearer to its own; but to the very end it was unable 
to make its 5 per cent. rate really effective. Thus, through- 
out the greater part of the later months of the year the 
Bank and the market were in continual conflict. 
The one was trying to maintain an adequate reserve, 
and the other was persistently thwarting its efforts. To 
this antagonism between the Bank and the market 
we directed special attention in our Review of 1887. We 
then wrote :—‘“‘ The truth is, that our one-reserve system, 
“ under which the Bank of England is held responsible for 
“ maintaining an adequate cash reserve, but is frequently 
“unable to take effective measures for that purpose, is 
“year by year becoming more difficult to work. Even 
“amongst home institutions, the Bank is no longer 
“the chief power, and it has also to contend against 
“the foreign financial houses that now operate so 
“largely in London. It is thus becoming less and 
“less able to regulate the value of money, and 
“less capable, therefore, of acting as the great reserve 
“bank. The time, therefore, seems to be approaching when 
“ either the Bank must strengthen its position—as it might 
“‘ well do by allowing interest on deposits, and thus draw- 
“‘ ing to itself money which is now used in competition with 
“ it—or some other arrangement must be made for the 
“ keeping of the nation’s cash reserve.” 

And the experience of 1888 has proved that this isa 
matter that cannot long be neglected, unless we wish to 
court serious financial trouble. 


The following is our usual ten years’ record of rates :-— 





1888. 


nine 
eZ 


1887. 


seven 


1886, | 1885. | 1884. |1s8s. 1882, 11881. |1880. | 1879. 
Changes Bank rate > seven seven| six | six z os " 
Highest Bank rete ‘| %|%1%1%/1%1%13141% 
Lowest Bank rate.| 2 | 2 | 2 2 sri ane last eagsent 
Prion Bank sate. 3/683 | 3/6/0 | 30/4 2/19/2\3/11/6| 4/2/8 | 3/9/6 [2/16/5208 
—best3 mo’s’ bills. 2/7/3} 2 8/0) 2/6/6 {1/150 
Market below Bank ok gs gi | ane “it Soho ee sire 38 15/3. 
The rates of discount at the various continental centres 
during the year are shown in the following table :— 


Evrorean Rarzs of Discount % PER ANNUM, 1888. 































































































First of Months of 1888. 
| 
Cities, |g elpiulel ile jf 
dia £ 1 > 2 £ Bi S| 
SiR )a 218] 2 \2\8/8 2/4) 2 
AR APALALAPARALALAcay ar ae. 
Bank rate......| 4/3 3 |% 3 6 520 
London reese | Que a 2\13 ry 1g) 13 i if 24 23 it 3 238 
Bank rate......13|3 | % a4] 44,398 
Pattern { On ani al Sal SE at HL 38S Hl Yt shit 
Bank rate......) 4h, 4\4/ 4/4 4 | 4p) 49) 44) 478 
Vien nino} Open market | af| al $3! 34| 3 | 291 3) 34 3} a ; 7 
toe Bank rate......1 3/3 | 3 slalsisisisleis 44 
BotliD essesesen Open market ADD ERE sy oy ab 
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There was extremely little feature in the silver market 
during the past year. ‘The general tendency of prices 
continued downwards. At the beginning of the year fine bar 
silver was quoted at 444d per oz, and it continued to decline 
slowly until the end of May, when it touched the lowest 
price ever recorded, viz., 413d per oz. Afterwards there was 
aslight recovery, the final price being about 424d peroz. The 
difference between the highest and lowest prices of the 
year—44id and 413d per oz—2§d per oz, equals about 64 
per cent., as against a difference in 1887 of 84 per cent., 
and a difference in 1886 of 12 per cent. The report of the 
Gold and Silver Commission, it may be noted, had no effect 
upon the market, although the bi-metallists have been 
stimulated by it into a renewal of their useless agitation. 

The following statement, compiled by Messrs Pixley and 
Abel, shows the monthly fluctuations, &e., during the past 
five years :— 

Montstiy Fivuctvations in Price of Bar Sinver. 
































1883. | 1887. 1886. | 1885. 1834. 
ad did adadjd d\|d dia a 
NOR cnsclvic cacan rid dourdih 44% 44) 475 464 47 = 464 19) 50 [50$ 51 
IY «51.005 eri cceyps svchesensa 4455 439/47 468/168 48) [08a 498/51 518 
March o........cccccceseeeseereee 48h 43 [46% 448146) 468149 8494/50 Fig 
Es isn dentin skncansstiontiidils vd 424 424 [44% 435 46H 46 (483 493 [50h 51 
SME sdopsahinan ath o> petiole 426 41g 43$ 434/46 443 48H 50 [509 505 
I cancs sis acon dadetetanigeaces oie 42 42 [444 438/458 444/49 49 [502 Suh 
IN oii coe so echitbidded intel 42m 42 (444 434 447, 42 [40h 494 508 50) 
AUZUSE o.eeerececesereeseerreee M2h SNH 45E «44h 428 42 148K outs a 
Sarenher id saabuiccesten anaes 444 424145 44) 45 425 475 48} | 50 
bibjed cca edieae watts 423 4%) 1443) 4348452) 444 '474 0-478 (50% 50] 
Nobember ............c0:e0.ss000+ ‘439 42§ 436 433 49 8454 147 474 4943 50% 
SIE, vocandiinnacarctannsinh (423 42/455 43,$ 46$ 45 (465 47) 495 405 
Yearly average.............. | 424 44¢ 455 | 48h | 08 
Highest price ...............6 | 44% 47%) | «6465 | 50 | tt 
Lowest do o....... cee | 41g 435 | 42 47 | 498 
X. 


Wetake from the Investor’s MontuLy Manvat the follow- 
ing record of the new loans and new companies issued 
during the year :—The aggregate of the capital in the shape 
of new loans and new joint-stock companies offered to the 
ee for subscription during the year was exceptionally 
arge, being, indeed, far in excess of the total in any recent 
year, with the exception of 1881, when the figures were 
swollen by the issue of several large foreign loans. In all, 
just over 160 millions were offered for subscription in 1888, 
and there is good reason to believe that a very large pro- 
portion of this amount was taken up by the public. The 
exceptional magnitude of the year’s total was due to several 
special causes. In the first place, the improvement in trade 
inspired the public with renewed confidence, and during the 
larger part of the year money was obtainable on easy terms. 
Moreover, the appetite of the public for new investments 
was stimulated by the successful conversion of the National 
Debt, which produced a considerable decline in the rate of 
interest on all first-class securities ; while the projected legis- 
lation by the Government for the reform of the Companies’ 
Acts made promoters very eager to hurry forward new 
undertakings, in order to take advantage of existing facili- 
ties. By far the most striking feature is the fact that over 
41 millions of this year’s total were applied for by colonial 
and foreign railway companies. United States railways 
account for about 13 million, Indian and colonial (mainly 
Canadian) railways for 74 millions, and South American 
undertakings for about 164 millions, the last-named being 
exclusive of about 5 millions issued by existing companies to 
their own shareholders. Foreign Governments also borrowed 

ely, especially those of South America. For instance, 
10} millions were raised by the Argentine Republic, nearly 
7 millions by Brazil, 4} millions by Uruguay, 3} millions 
by Mexico, and 2} millions by Egypt. The Indian and 
| Colonial Government loans amounted to 214 millions, 


queen 








of which 10 millions were for the Australasian colonies, 
4 millions for ese and 7 y carpool = wen As 
regards joint-stock companies, we i year 
nearly 80 Mining companies were offered foe: subeotigtiien 


being exclusive of the New South African issues lately 
introduced into this country. A number of Brewing ¢om- 
— were brought out, with a capital of 11} millions, ah 
st Investment companies of one kind and anothe 
figure for 9} millions. It will be seen that during the 
year capital for the most ran into a few channels, and 


of British capital to South America. The following is a 


statement of the new capital created in this country since 
1878 :— : : 























CaPItaL CREATED AND Iasugsp. ] - AcTcaL Monxgy CALia. 
England , England 
In | and | Total. In and | Total. 
England. Elsewhere, England. | Elswhere} 
W doe ise e eg ee £ 
Tn 1588...........-++-|140,758,000; 19,497,000 160,255,000}125,864,000 11. 252,000 
In 1387...............| 96,770,000! 14,439,000! 111,209 84,161,000! 9,507, 98,668,000 
$e BONG ii5.. 585, 98,946,000) 7,927,000' 101,873,900} 70,84 17,1 87,476,000 
BB ccinsiccmines 55,558,000; 22,414,000) 77 15,051,000) 77,875,000 
In 1884..........06+.| 91,520,000) 17,511,000! 9, 31. 74,255,000) 16,3 
In 1883........... ...| 69,650,000} 11,500,00| 81,1 
it SOB catia we ey 50,250,000 146,560, 00) 62, 94,650,000 
In 188L.........--..«-| 97,300,000! 91,600,000) 189, 63,4 0,000 51,250,000) 115,250,000 
In 1880...............| 69,900,000] 52,300,000! 122.2" 42,200,000'36,400 77,600,000 
In 1879...............| 50,900,000) 5,570,000! 56,4 33,1 47,460,000 
In 1878......0 «+++ 40,150,000! 19,150,000! £ 36,200,000 14,200,000! 50,400,000 








XI. 

During the whole of 1888 business on the Stock 
Exchange showed great activity, and prices as a whole 
steadily tended upwards. In the first half of the year the 
conversion of Consols exercised a powerful influence upon 
securities, especially all first-class investment issues, which 
advanced materially in price. Securities of a “ contingent ” 
character, which were also affected to some extent by this 
influence, experienced a further and a sharper advance in 
the latter part of the year, when the confidence of the 
public in the future of trade had become firmly established. 
The extent to which business expanded in the House is 
indicated by the fact that in 1888 there was an 
increase, as compared with 1887, of 1064 millions, 
or 94 per cent., in the Bankers’ clearings on Stock 
Exchange pay-days ; while the extent of the rise in prices 
can be seen by referring to the tables given in the Appendix. 
It will be well, however, to take a brief glance over the 
more important markets. Apart from the new Consols, 
which at the close of the year were decidedly below their 
best, all first-class investment issues marked a gain in 
price on the year. In “contingent” stocks the leading 
class, Home railway ordinary shares, improved consider- 
ably in value during the year, for the activity of trade 
increased railway receipts, and advanced dividends. The 
chief feature was the rise in Scotch stocks, especially 
North British, which were affected not only by the special 
stimulus given to traffic by the Glasgow Exhibition, but 
also by the duplication of the stock. In the “heavy” 
stocks, Great Western advanced most, and amongst the 
Southern issues, Brighton “ A,” as usual, was especiall 
in favour. American railway issues, on the other 
gave way in price during the year, for although trade 
in the United States remained active, the immense con- 
struction of new competitive mileage led to incessant wars 
of rates, and, as a result, many lines suffered severely, 
especially those in the North-West and South-West. The 
most noticeable downward movements were in Chicago 
Milwaukee and St Paul, Denver and Rio Grande, and 
Wabash issues. ‘The only changes for the better were in 
Norfolk and Western and Northern Pacific issues. 
Canadian railway securities declined, in sympathy with 
American descriptions. As regards Foreign Government 
securities, prices for the most part advanced considerab 
— the — part of 7 year, but peg, m 

ound was lost, owing to the stringency.o money 
snarket and the failure of the Panama Canal Company. 
With the exception of Mexican railway: stocks, Foreign 
railway issues experienced an almost general advance in 
1888, owing mainly to an augmented demand by investors. 
In the mass of miscellaneous securities the general tendency 





of prices was upward, the movement 
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with a capital of something over 54 millions, this, of course, 
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The crops uced on the great wheat lands of Europe 
and America ae follows :— ; 
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i shares, however, declined. In Mining shares, the ES SG ee er <aiieh amie 
of the year was the immense activity in South African gold § Ubilined BRAT. vos <<. 200cs eves eh ee hia VSL 61,180,.00 

a eneng F all of which - vad abi TRON dat .eadoute sibs ou hubbturigibedke obphinsd ac cbee $2,780,000 
i 4. Austria-Hungary ........ Whit adk xi vbedede }eckbeS . 19,000,000 
5. Spain and Portugal ......++.-eese0: eeeeeereeeeees 14,500,000 

—_—_—_—=_=_=_——= 6. Italy and Sicily .......0.+-++ seen mee ccveces eves 14,000,500 

7. Germany .. 6.6... cer ceeeee oe Pe iebsvees covevsaee + 12,825,000 


TRADE REPORTS. 
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IL—THE CORN AND CATTLE TRADE. 
THE CORN TRADE. 


Tie trade of the year is thus reported upon by The 
Miller :— 

The absence of sunshine throughout the months when sun- 
ted, and the overcast and heavy skies of 
periods which ordinarily are bright and bracing, made 1888 one 
of the most gloomy and untoward of years. The unsettled 
winter, the backward spring, the ungenial May, the dripping 


| summer, and the moist, foggy, unseasonably mild November 
|| and December, com a the two fine months 


September and Octo uch being the general character of the 
yeer,it is semewhat surprising that we have to chronicle a mode- 


|| rate yet distinct improvement in the milling trade, and also a 
|| certain recovery of hopefulness among a considerable number of 


British wheat growers. Prices for flour, as compared with 


wheat, have been more satisfactory in 1888 than they were in 


1887, and although the wheat average has been for but a very 
brief period above a level of 35s, the tone of trade in the lead- 
ing cereal has made some improvement. The average of 
British land placed under wheat has been materially increased, 
and the fears which were expressed a few yeara ago concerning 
the gradual extinction of wheat as a British crop are now 
relegated to the category of alarmist rumours, for which 
there never existed sound or good cause. This, however, 
is to be blind to the real seriousness of the situation. The 
ged perseverance of the British farmers during a period 


of distinctly upremunerative prices had tided over what, 


with a more versatile and less patient people, would have 
constituted a national crisis of the most formidable deserip- 
tion, Nor are we even now by any means out of ithe wood. 


|| The year 1888 will not be regretted, but it is evident that 


during its course there have been influences at work, for the 
birth of which it may not impossibly have become, before the 


|| now rapidly approaching end of the century, a noteworthy date. 


The considerable increase in the British wheat acreage is witness 
to a change in farmers’ opinion as to the advantage of growing 


wheat, and it is also pleasant to signalise a decided augmenta- 
1) tion in the area under wheat in Ireland. 


The most prominent 
circumstance of the year—the big imports of cereals from 


}| Russia—is not likely to retain its present importance, but the 


trade is as yet too occupied with disposing ot its Russian grain 
to stay and consider what a remarkable event the twu 
consecutive big grain harvests of Russia constitute, 
The shipments of Russia from September, 1887, to 


abnormal a few years hence than they are within 





September, 1889, will probably be regarded much more | 








The course of prices during the year is thus described by the 
Mark Lane Express: — The English wheat average during 
1888 has crossed and recrossed the line at which the best 
authorities seem now to fix the limit of profitable wheat farming 
on good land. Lower rents, labour-saving machinery, and the 
abandonment of wheat cultivation on useful soils, have now 
made it possible for the farmer to sell wheat for about 35s 

r instead of 40s, as was formerly requisite for a livelihood te 
} oreeery and is still requisite in ce. It is unfortunate for 
our own whéat-growers that wheat prices fluctuate within such 
limits as neither to discourage all hopes nor to render 
profit tolerably secure. The year opened with a quota- 
tion of 31s 2d, and a long period of stationary values 
followed, the level at the end of May being 31s 6d per 
qr. The wet summer, however, caused a steady advance, 
which, by the end of August, had raised the quoted 
level to 36s 1d per qr. September was so poorly supplied with 
new corn, and there was such a general exhaustion of old grain, 
that by the 15th of the mouth 38s 1d was as easily obtainable 
as 31s 2d had been at the beginning of the year. Since this 
date, however, there has been a gradual reaction, and with 
large competitive imports of foreign wheat, the average has 
gone back to 30s 10d per qr. Nevertheless, a good area is 
understood to have been sown with autumn wheat, many farmers 

lieving that wheat wiil recover to at least 35s per qr. in 
1889. ‘Lhe barley crop of 1887 will long be remembered, both 
by farmers and maltsters, for its excellent quality. This caused 
the price with which 1888 opened—29s—to be comparatively 
good, and the tendency of prices after the first rush ef supplies 
had ceased was rather to advance than decline. Early in April 
3ls was quoted, and in May 32s 4d was made. The small 
unsold remainder of the crop brought forward in the summer 
months proved to be, as a rule, of grinding quality, so that the 
average fur two weeks in August was under 20s. New barley 
was not forthcoming till about September 22, when an opening 
price of 32s 5d was quoted. This, however, has proved too high 
wo support, seeing that the supply of inferior grades is over- 
whelming, and the deliveries of really fine bright barley almost 
unprecedentedly small. The present price is 27s 4d per qr., and 
we cannot express surprise at this loss of value. Oats have re- 
mained so very low in price throughout the year that a further 
decline in the acreage in 1889 must be regarded as probable, 
especially as large supplies of cheap American maize are likely 
te be forthcoming before the spring. The opening price was 
153 11d, the closing price is 16s 9d per qr. In August a tem- 
porary scarcity carried the average above 20s, but a 16s level has 
been quoted steadily for the last quarter of the year, and no 
great rise seems likely to occur. 


The sales and prices of English wheat in 1888 are reported by 
The Miller as follows :— 


























et | the period of their actual occurrence. That Russia has been January... edetoat $0 ll 
a ee thus favoured at a time when America was failing us in an owe 652,630 ,, 30 
4 equally remarkable manner is a eomcidence to which time yn ere? MENTS EN EMTS Hpi s . : 
a must be trusted to do justice ; at present, it seems to be poy. 610,025 ,, 81 6 
eae eh accepted as part of traders’ cleverness in balancing supply and ae en SS 
Poee Th demand, America is discouraged in wheat growing, at not ete Gases ‘ 4 é 
ps BY yet reducing the area devoted to that cereal. With an neptember 256,733 ,, 35 10 
eee he inereasing population, however, the acreage is not undergoing Rermater payer "Sit 
ae fe any nay increase, the plein meaning of which fact December $35,563 7 30 12 
wae seems to t America’s importance as the leading grain eae aa ihaant oe 
rf seller of the world is destined to steadily diminish’ The aad ne snare erhe 
~e inetease in wheat cultivation in South America is another event lowi igati urns 
TF |] efhe'yeut "the roveure of Americar conpotcn “oes | THe {lowing ‘abl trom our Trade and Novigaton Reta 
British miller has decreased of late, but no effort should be the past three years :— i 
relaxedto hold the custom which American millers, throngh there | “°° P j = 
ish agents, have attacked with energy in the past, and | wheat trom— Owes. Gwin Owes 
will probably on the next favourable occasion again: nergeti- SS a ed 21,363,793 ...  5)52%,772 3,710,99 
attack. It is not to be forgotten that unless English gf ames 1551708 13 
all over the country make flour which can hold itsown | ‘Turkey RS ‘i 080 = 628 
with American makes, the English market may be fairly over- Koumania ....................-. 1,419,079 ... 585,853 ... 290,248 
whehned with American flour ata time when American exports ae Avg hbbdishvmcdetbbddnchiad 729,781... 197,787 ... 
of the unmanufactured article — wheat — ar eedi On the atlantic ... 
@ exceedingly on a _ 6,224,040 — 13,531,386 
The total supply of home and foreign breadstuffs in 1888 com. | Britieh East Indies 1 435,710 2,206,272... Brie -4 
i paves as follows with 1887 :— Misins British North America. Yosntes “. soeu7ea sik 
| a marten obec 76 
| one ta bee we ona oy rm asuaruae epee Pope and Total wheat ............... 57,224 984 55,784,685 47,404,344 
ie Poreign flour......... ses«+ oa: ll 5,422,384 Flour from— . 
i Sehiwel ; a Germany ... 2,109179 ... 588,876 we | 816,787 
1 | Total 25,087,282 ....., » %y681,507 FPSB oo cicseseense pociietien sa coe 97,690 ... 114/50 
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1888. 1887. ‘ - : 4 F ibe ei} F: i . } ara” 
ie be = Metropolitan Cattle Market in the first week of each month of 
Austrian pees. 1B0005. an spaenaas 1887 and 1888, thus :— ' 
North British America ....., "785,163 «., i 70,590 -——Prime Large Oxen.—~ e Coar 
‘a aoe = 413,483, 147,123. .., ess. jew. . =— ae ; 
ean eetienn 3 8 s 8 = | s sd 
sexe 13... January.....4 4004 8 .. 4 2to4 4... 4 8005 0 ... 6 ; 
Sei Sone TAMAS TTR . «.-  TRAGRIAE ow 24 7INER February ..4 4tod 8 .. 4 0tod 2 .. A Btoadd 4 sot 
% March........4 2t04 6 .., até 0 om BB ee weit edie 
Barley 21,277,477... 14,277,180 18,722,609 April ........4 Oto4 6 .. 3lOto4 0 .. 5B Ot5 4... 6 OME 4 
QUID 20. cccvecrovece 00 vescerere sas 18,737,436 ... 14,468,733 13,495,190 May..........4 #@t0o4 6 .. 310to4 0 .. 5 4005 6 ... & 4to4 6 
POU eine ccc ccdiinbes'e.2 0s oeicis 2,4 7 2,990, es 2,047,153 June ...0..4 2004 6 .. 4 Btos @ .. 5 BOK 6 ... 440-005-9 
I To re 3,010144 ... 2,477 - 2,804,332 SURT - onredvtne 4 2to4 6 .. 3 8to 810 5 4to5 8 ... 4 2t0o4 6 
Indian corn or maize 25,338,551 ... 31,123,401 ... 30,998,278 August |... 44to4 8 .. 4 Ot0o4 2... 56 4005 8 ... § Btod B 
corn meal ............ 1 eo arse ; 10,264 .4 4to4 8 2. 4 2044 5 4to5 8 ... 4 8t0o5 0 
: Mitre ate. ee 4 6to4 8 .. 4 2004 4 5 6005 8 .. 4 @to410 
The following table, taken from the agricultural returns for eaten ee Creo ole ae. ee Base wees $ 
the United Kingdom, shows the acreage under different crops in M WEL : of EY Wr Ree 
1888 as compared with 1887 :— —Mark Lane Express. 
a Orrictat Returns of Live Stock in Great Brrrar. 
1838. 3st. ne. Dee. l 
Acreage. cres. cres, Li Stock. - 1886. 1884. 
Total cultivated area ............ 47,876,816 .. 47,874,369 .., 244. Pog cir = he om a 
Total of Per- (For hay ... 6380013 ... 6,077,600 ... 902,353 ... ..._| England ...... 4,852,826 | 4,623,715 | 4,760,119 | 47-3,101 | 4,45 
manent pasture Not for hay 2,318,216 sneetoT em saves be ga ey eens 108,860" vay 
Total of arable land............... 21,178,585 |. 21,175,630 |. 2,955 1... | BOOB ecasernvesnnerssnesnsnenns 1,110,200 | 1,120,316 | 1,157,279 | 1,176,006 
Great Britain 2.0.0... 00.0.0... 6,129,375 | 6,441,268 | 6,646,688 | 6,507, 6,209,1 
COFN COPS .....0ecseeeeeeeeneeeeeeees 9,785,697 ... 9,735,400 ... 650,297 ... owt = 
GreeN COPS ......0-scsseecesereenes 4,720,191 ...- 4,716,679 ... 12512... ... Sheep— 
Clover,&ec.,under j For hay ... 2,936,783 .. 2,975,00% ..  ........- 40,311 | England ... (5,788,794 | 6,452,508 |16,402,188 |16,309,778 
rotation (Notforhay 3,044,568 ... 361,852 ... wee, 284 | Wate... 2,737,788 | 2,740,850 | 2,514,960 | 2,767,659 easeoer: 
— sit 138,004... ae 18,109 RIAA anes sercdtnseoneregcerceds 6,730,567 | 6,765,901 | 6,603,611 | 6,967, 6,983,293 
58,494... 63,709... 5,215 ---— 
36,941... ot = Me Great Britain .................008 (25,257,149 |25,958,768 |25,520,718 068,354 
473,116. 498,992 .., 25876] a ae _-- — 
* Not separately distinguished. Bn a — 1,960,507 “$88,098 2,036,665 2,207, 
es... 228,17 204,88 216,731 | = 217, 
THE CATTLE TRADE. Scotland 154,559 | 135,646 | 133,890} 150,984 au ar 
The closing year, in spite of the disappointing character of | Great Britain .. .................. 2,404,344 | 2,290,323 | 2,221,475 | 2,403,380 | 2,584,301 
the recent Smithfield markets, will leave stock-owners in a 


better condition than it found them enjoying. The spring 
sales of pedigree stock initiated an improvement in the prices 
of good cattle—varying in value from 5 to 15 per cent.—which, 
we are happy to say, found its way to the remotest provincial 
market. The first appreciable advance in the value of ordin 
stock occurred about the third week of April, when the sudden 
advent of spring brightened up graziers’ prospects more rapidly 
than was expected. Vegetation velbived several checks after 
that date, but cattle and sheep maintained their enhanced value 
until a sufficient supply of pasture grass gave it a fresh impulse, 
towards the Ist June. 

We scarcely remember a year, however, in which grass came 
mor: tardily than in 1888. About the middle of February 
vegetation made a promising, though, unfortunately, a too transi- 
tory, start ; but May was well through, indeed wholly in late 
districts, before anything approaching a full ‘‘ bite’ was avail- 
able. As a natural consequence, an unusually large amount 
of artificial foods had to be consumed. This circumstance will 
tell very forcibly upon the yearly balance-sheets of stock-owners; 
yet arise of from 15s to 20s per head on the price of ordinary 
store sheep, and from £3 to £6 per head on cattle during two 
months of summer, the whole of autumn, and rather more than 
a month of winter, should do a little more than compensate for 
the additional outlay in purchased feeding-stuffs. 

With few exceptions, the summer-autumn sales of pedigree 
cattle maintained the advances obtained for young sina ta 
spring. Not for several years have Scotch-bred cattle realised 
such good prices—there being a rise of 20 per cent. in the 
prices of Shorthorn, and 23 per cent. in that of Aberdeen-Angus 
cattle—while English stock, both at home and abroad, have met 
a remunerative demand. 

Foreign demand for pedigree stock of all classes has been 
brisker during 1888 than any of the immediately preceding 
years. An unusually large number of exporters visited the 
principal shows of the past summer, with the result that many 
of the prize-winning animals were carried away at high prices. 
South America, the States, Australia, and Canada have each had 
a liberal share of the year’s exports, while there has been some 
little inquiry from France and Germany. Quite an exceptional 
demand there has been for pure-bred sheep, relatively more 
than for either horses or cattle. Nor has the trade been con- 
fined to any particular breed. It seemed, as in the case of 
horses and cattle, to be very fairly distributed over the various 
breeds, the distinctive characteristics being more and more 
a iated beyond the Atlantic as they become known. 

farm stock have, asa rule, been healthy. Pleuro-pneumonia, 
which is still lurking about the country, has occasionally done 


| Some damage, especially in the northern counties of Scotland, 


but it has lately been rapidly deoreasing. With exception of 
a heavy death-rate amongst hill stocks, in ne of the 
severe winter and spring, and a rather unaccoun mortality 
ene teneigpten sheep in the south of Scotland, flockmasters 
have had little to complain of. Swine fever has been prevalent, 
but has latterly been disappearing. 

We have indicated in a general sort of way the rise and 
fluctuations in the prices of cattle and sheep ‘during the year. 
It may still be of interest to append a tabular note of compara- 
tive quotations for beef and mutton of medium quality at the 





material alteration. yoy 
Ib tins) were reduced to t 












































* Exclusive of those kept in towns and by cottagers with less than one-quarter 
of an acre of land. 


The above return does not include Ireland, for which the . 
statement is :— 




















Treland. | 1888, | 1887. | 1886. | 1885, ] 1884. 1883. | rs 1881. 

Cattl | doom} 4157} ates | 4238 ain2, 4008 08 ‘S004 
ge i Red Pec Rael | 4,099,| 4,157.) 4, 228, . 

NIE -sstspiisicisvupianibekiaclec | 3,627,| 3,378,) 3,368,| 3,477, 3,248, .8,219,) 3,071, 3,259, 

PIGS woeccccsccsssss sevesseseee see 1,808,| 1,408,} 1,263,| 1,269, 1,306,! 1,352'| 1,430,| 1,088, 

















Meart of all Kinds Importep into the Untrep Kinepom. 





























Quantities. | Values. 
Particulars. 
| 1888. | 1887. | 1886. | 1888.) 2887. | 1886, 
Animals, living :— £ £ £ 
Oxen and bulls ......No.| 287,266} 219,222} 241 5,180,837) 8,392,655) 4,358,887 
SOIT OE NAS et » | 49724} 88,766} 42,9531 $84,082 671,052 
SS SAS »» | 40,098) 37,273| $5,308; 146 147,087; 138,938, 
Sheep and lambs ... ,, 956,210) $71,403 |1,038,967) 1,740,549) 1,645,837) 2,011,198" 
OWA seniixsad-rennsiends y» | 24500) 21,965} 21,852} 74, 68,360 
See ey SiS ih v- _ | 7,227,307} 6,149,066) 7,143,430 
Beet, salted..............- cwts) 224,536] 218,487' 195,150 ‘349; vipa Bt pl 
yy ETOSD ......ccceeeeceee 99 | S37 hd) 657,574 | 906,781) 1,920/87) 1,481,183) 1,862,086 
Meat (unenumerated) :— | 
Salted orfresh......... ,, 56,781| 47,085 120,551; 116,650) 112;780 
Preserved ............4+. »» | 542,599) 519,180 1,377 1,849,985) 1,167,010 
Mutton, fresh ............ 55 | 989,085) 784,841 1,940,979) 1,576,601 1ageens 
pga ae Laaanltapr +> | 2,834,536 3,000,811 '3,255,963) 6,302,950 6,14 
Pork, salted.............. 55 | 244,801) 278,882 359,921| 398,271 190380 
wp ETOBD cocceccssereereee gy | 242,778) 153,785 199,363 
ssseesssssnscesorsssnees yy | 728,305, 920,617 | 943,379, 1,923,996) 2,300,061) 2,286,873 
Total ...... i wick o. 124,94624 f 











PRESERVED MEATS. 


The following is from the circular of the New Zealand Loan 
and Mercantile Agency, Limited:—The depression which 
characterised the latter end of 1887 continued ag ee the 

ear just terminated, and prices tended further to decline. In |; 
ay some improvement was witnessed, and with a falling off in |} 
supplies, and the issue of several Government orders for beiled ‘| 
mutton in 6 lb tins, prices for best brands marked a temporary |} 
advance of from 3d to jd per Ib. tition on the part of -|} 
holders of cheap American descriptions, howev Sa pbs a a 
advance taking place in quotations for boiled the smaller |} 
sizes continuing to meet with a sale, Wy 
mcr aiaipdoes sclasteetient clearances: 
mutton slightly lower 

greater portion of the Army tender for compressed | 
mutton, issued a Ee ee i, 
Packing Company, the price accepted being 4d per Ib. — 1 
absence of available supplies no New Zealand descriptions were |} 
tendered. In the following month ym t a 
case at that time of the |] 


pone y One pr en at is frequently 

, but on er hand, imports from Australia wer 

, and the demand for all kinds became, if a 
more quiet, colonial beef being at times almost 
the small quantity of mutton i 
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similar American mabufacture was being offered, which 
ory ; the demand. The chief 
ature in the trade during September was a Government order 
} of compressed corn beef, and corned and 
ing in short supply, values 
Cone i ~— up of er American 
for compressed corned e effect of consider- 
Oe cabling prieen the decline in the case of 14 Ib tins being 
in some instances 5a per sens, OF for 2 Ib tins Is per dozen. 
i fovember and Decem on demand with © Sages. # 
tion of some slight i vement being manifested on 
of the ships’ sore trade, —o to - _ and prices had an 
easier tendency, values at the close of the , as com 
with opening rates, being as follows :— lled. mutton, 6 lb 
tins, about 4d per Ib lower, other descriptions without 
material change. Boiled beef ruled from 1d to 1jd per Ib 
lower, while boiled rabbits marked a decline of about id 
r Ib. 
SDs the first six months of the year the demand for frozen 
mutton continued fairly steady, and notwithstanding that during 
that period Lom gre yscer from the Australasian colonies aggre- 
some 555,000 carcases mutton and 'lamb—an increase of 
j| about 119,000 ‘carcases as compared with the corresponding 
period in 1887—stocks were kept in fairly moderate compass, 
and at the end of June stood at, say, 95,000 carcases. Durin 
the following three months importations exhibited a marke 
falling off, and early in A t stocks were reduced to some 
40,000 carcases, the lowest figure recorded since the spring of 
1886, when prices touched a similar level. Supplies were for 
the most part held in few hands, and as consignees were firm, 
values rapidly advanced, and later in the same month marked 
an appreciation of 1gd per lb on the opening rates of the year. 
In October shipments again commenced to come forward 
freely, arid gontinued to increase in volume until the close of 
the year, the importations during the last three months amount- 
ing to sothe 285,000 carcases, as against 187,000 in 1887. The 
demand, which usually falls off at this season, was unusually 
restricted, and despite attempts made by some shippers to con- 
centrate supplies, it was found impossible to maintain values, 
which persistently declined, until about the end of the year 
prices were about on a level with opening rates. The extreme 
range of prices of New Zealand mutton of prime quality 
was from sha to 34d in January, to from 5jd to 58d per lb in 
August, or, say, 1}d per Ib. 


IIl.—COFFEE, COCOA, SUGAR, RICE, TEA, &c. 


COFFEE. 

During the past year there have been violent fluctuations in 
prices of coffee and periods of great activity and also of depres- 
sion, in many instances values being influenced by speculators, 
crop reports, &c. Quotations at the commencement of the 
new year were high, but the market reopened flatly. Fair 
Channel Rio at 75s, and good average Santos at 77s 6d per cwt; 
and during the first week of January estimates came to hand of 
a crop of 74 to 8 million bags. February was a month of extreme 
depression and inactivity. During March fair Channel Rio was 
worth 45s to 478, and good average Santos about 50s, and "Das 
Aguas as low as 45s, showing a decline of about 25s per cwt 
from the top in January, these prices being the lowest level of 
the whole year. In May and June, with more general demand, 

rices recovered 10s to 15s per cwt, but were not maintained. 
joncete July extreme depression prevailed, and prices were 
forced down, almost touching the previous low level of the 
March quotations, our market generally being influenced by the 
“Termes.” In August we had a firmer market, and from this 
time business gradually revived and improved, stocks decreas- 
ing fgg ee and the daily Brazil receipts continu‘ng very 
small. Washed coffee has not been nearly so plentiful as pre- 
viously, and has sold generally with competition at full prices. 
| There have been sales of middling colory as low as 68s, and up 
to 87s 6d percwt. Home moran sent home in the parchment 
and cleaned here sold with results, but lately very little of 
this description has come forward. The ‘‘ Terme” markets 
have, from the commencement of the year, greatly in- 
fluenced our market, and transactions have been extensive. 
|) On May 1 the London Produce Clearing-Hvuse was started for 
Rio ‘‘ futures” and ‘‘ options,” &c. Transactions for the first 
few months were limited, but since have gradually increased 
and up to Jan. 1 about 13 million bags have been passed through, 
and in consequence a good deal of Rio coffee has been attracted 
to this market. At present Santos is not included, but many 
expect it soon will be. The Dutch sales have been held, as 
usual, and have been very ly supplied with Java kinds, 
—_ 325,000 bags being , against 608,000 bags in 1887, 
872,000 bags in 1885. The first sale of the year was held on 

J ry 31, when ordinary Java brought 41} cents, equal 
to 68s —— as compared with 46 cents at the November 
in March, viz., 36} cents, equal to 

t, the last sale of the year, 48} 
privately 514 cents, equal to 86s 
grades have been very scarce, and 
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have been in request at high prices, which have not fluctua 
other sorts Soy Since Nuvember the markets have — » 
sensitive, and have been influenced by all sorts of exciting and 
sensational crop news #ni estimates, which have been so far, 
however, conflicting and bewildering. The receipts have largely 
mereased lately, and during December prices have declined con- 
riderably —Lewis and Peat, London. 

The stocks at some of the chief ports of Europe on December 
31 were as follows:— — 

1888. 1887. 1886, 1885, 





por a. Tons. Tons, 

United Kingdom........ i «. 15,000 .., 10,500. 18.500 

ons wanées teceueesbencene conede 10v ... 38,900... 31,800 .. 53,550 

INS  csipsiiapewmineberies 13,500 ... 19,600 ... 16,500 ... 17,000 

I as kdaeeliiaicclidinioned 4,640... 5,697... 6,500... 8,000 

OS ae 19,480 ... 22,345 ... 48.369 ... 73,610 
An werp..... 6,500... 8,650... 8500... 11) 

Marseilles... 1950... 2,289... 2,100... 

Bordeaux ... 1,500... 2,400... 2,400 5,700 

an 78,640 ... 120,881 ... 121,369 ... 187,360 

Do NOV. BU .......0. 000008 63,652 ... 129,927 ... 118,687 ... 189,17: 

Do Oct 31 71,577 ... 140,681 ... 120,297 ... 192,662 

Do Sept. 30 76,048 ... 146,099 ... 139,126 ... 207,315 


Brazit and Unitep Srates Stocks, 


1888. 1887. 1886, 
NORD ike ixics biaihbitaanssncinaed nibbediiakabosnceie 254,000 . 259,000... 
United States (Brazil coffee) ......... 227,000... 193,000 ... 288,000 
Keceipts at Kio and Santos from 
July 1 to December 31 ... ........... 3,760,000 ... 1,541,000 ... 3,817,000 
Sratistics of Cor*ge in Havre. 
1888. 1887. 1886. 1885. 
. Tons. Tons. Tons. Tons. 
Landed in year ............-. 67,470 .. 65,224 .. 60,222 .. 91,255 
Delivered in year ............ 73,956 .. 80,249 .. 99,471 .. 78,892 
Statistics of Corree in HOLLAND. 
1888. 1887. 1886. 1885, 


Bags. Bags. Bags. Bags. 
Deliveries of Trading Company’s Java .. 620,700 .. 516,400 .. 785,677 .. 921,578 


Statement of the imports, deliveries, and stocks of coffee in 
the United Kingdom in the year 1888 compared with the three 
previous years :— 


——— 


IMPORTATION. 








1888. 1887. 1886, 1885. 
Tone. Tons. Tons. Tons. 
CORRE ai ki cdckickjecnaceven 19.183 ...... 15,962 ...... 21,619 ...... 24,071 
er Een 36,348 ...... 29,854 ...... 27,7 
REE PE 47,768 ...... 52,310 ....., 51,478 ...... 51,780 
Home ConsuMPTION. 
OE. cin inanenntoubveriand 13,899 ...... 13,416 ...... 14,460 ...... 14,915 
EXPORTATION, 
ID sinik cain qcseestcnabeiodh 40,380 ...... 34,144 ..... 38,648 ...... $6,864 
COCOA. 


There is but little material change to notice in the market for 
cocoa during the past year. Supplies of nearly every descrip- 
tion have been plentiful, and prices irregular. During May, 
Juve, and July, dulness and inactivity prevailed, there being 
scarcely any demand, and prices gave way considerably, 
especially for the lower grades. In August there was a much 
better market generally, with more general demand, resulting 
in moderate transactions at much better prices ; with Grenada 
kinds scarce, and up to the month of November prices advaveed 
from 53s to 65s per cwt, but have since declined, owing to new 
arrivals, —- of Para kinds, as previously, to this market 
have been small, and good qualities have been in request, and 
have brought fancy prices. Bahia has been plentiful at times, 
realising various prices, from 62s for fair red down to 55s, and 
is now about 62s per cwt. Trinidad has been in abundance 
and cheap. Guayaquil: Supply has been moderate. Prices for 
cocoa generally are now moderate, with a good consumption, 
but which has scarcely kept up with the increased production. 


1888, 1887. 1836. 
Bags. 
Hee wo me of all sorts cocoa .. ... 168,738 .. ... 142,916 ...... 141,311 
BTR COTIOS oan iciccs sacssiseveee occnsvess MOBOEL § iu... 188,643 ...... 112,007 
84,841 ...... 62,822 ...... 54,143 


—Lewis and Peat, London. 
DRIED FRUIT. 

CURRANTS.—An uninteresting spring and summer trade, 
utterly devoid of anything approaching excitement, was speedily 
transformed in the past season to one of considerable activity 
and peculiarity. Firmnessand slowness were the chief features 
of the quiet months, and weakness and smashing of the regular 
season. The getting out on the part of the importers 
more of the character of a general stampede. It was rarely ® 
question of price, but of selling. No doubt the enormous crop, 
estimated to be 160,000 tons, was the primary cause of 
unceasing and restless anxiety, but the secondary cause was the 
apatby of the French — Everything that was possible 











was done by the French Government to clog the wheels 
cripple the trade between France and Greece, and this uncer- 
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tainty ed with an improved French vintage (though the 
general j ip thet sn eamvenne te aiuiotinn Gein 
pensated for by the quality), was —— to pyareas the boldest 
manufacturer from buying forward. e in France, there- 
fore, for the present is jeopardised and paralysed. At any 
moment the French Government may in their wisdom or 
stupidity clap on a prohibitive duty. ‘lhe question then arises, 
what is to become of the enormous crops now produced? In 
1874 the crop was 77,000 tons, in this year of grace it is 160,000 
tons. The increase is remarkable and astounding. Leaving 
| Fane out of our calculations, we find that 100, tons are 


SN 


the present is useless and an incumbus. How is this to be 
utilised ? America is sup to be on the point of abolishing 
the import duty, and that fact will help a little. But after all, 
the chief consuming country is England. Many people argue 
that the consumption here would materially increase if the duty 
were entirely abolished. 

Cases of provincial, worth 27s to 28s in September, we now 

uote at 21s; Patras opening at 29s to 29s 6d fell to 23s to 24s; 
ulf (the favourite growth of the season) opening at 31s to 
32s, declined to 25s to 27s; Vostizza was plentiful, but fine 
parcels very scarce. The latter realised 35s to 42s, whereas 
common qualities sold as low as 26s to 28s, 

The quality of the entire crop on the whole was disappoint- 
ing. Campos was the best provincial growth, all the others 
were more or less wanting in quality and condition; Patras was 
fair, Gulf pretty good, and Vostizza only middling. 

It is satisfactory to note that the low prices , ae been the 
meansof a capitalincreasein home consumption during the entire 
season. The export trade, on the other hand, was under the 
average. Careful analysis of the following tabulated figures 
will show the movements during the past seven years. 

The stock is 9,200 tons, against 12,800 tons in 1888, and 
10,530 tons in 1887. 

The following table shows the clearances in London during 
the past five years: — 


Home 
Consumption. Export. Transit. Total. 
Tons. Tons. Tons, Tons, 
WOR iistnsinnei 422. DIE evigccinens 8,774 «- 88,777 
| Sr J eee Se ee 9,884 . 37,085 
1886... 23,488 ....ccc.c00e TAME wéidwtadonss SS ee 33,93) 
1885.. « MED vig iconeehe Tee <iskdvicces EN idctnecuncs 44.856 
| See EAI. ccsiesoinvsis T0485 ...cccceseee BOE -sessansenaie 48,302 


RAISINS, VALENCIA.—The enormous stock at the com- 
mencement of January last was a source of anxiety both to 
merchants and dealers. The retailers, owing to the lowness of 
prices at the fag end of the season, having gone heavily into 
stock, it became a source of wonder where and when such a 
huge quantity could be disposed of. It says much in favour 
(the revived favour, we might say) of the article to know that, 
though there was little perceptible business on the market, the 
bulk was worked off, both for home and export, quietly but 
surely, so that the market was not overburdened on the arrival 
of the new fruit. 

The clearances have been most satisfactory, and it is now 
evident that the low prices have given a rattling stimulus to 
the article, and brought it once more into high favour with the 
consumer. The crop is reported to be 25,000 to 26,000 tons. 

The arrivals were 8,583 tons in 1888, against 11,350 tons in 
1887, 9,660 tons in 1886, and 7,700 tons in 1885. 

SULTAN AS,—A good steady business right away through- 
out the year is a fair summing up of these popular raisins. The 
crop, on reliable authority, is estimated to be 27,000 tons. The 
balance in Smycna is stated to be 3,000 tons. 

The arrivals were 7,103 tons in 1888, against 7,800 tons in 
1887, and 4,700 tons in 1886. 

The stock is 2,370 tons, against 1,860 tons in 1888, and 
1,100 tons in 1887. 

The total clearances of all raisins in 1898 and two preceding 
years were :—Home consumption, 14,168 tons, against 15,563 
tons in 1887, and 13,296 tons in 1886. Export (not including 
byrery 4,274 tons, against 3,132 tons in 1887, and 4,085 tons 
in . 

FIGS,—A good trade, satisfactory to shippers, importers and 
dealers alike, has been experienced. poe dl have been well 
handled by the holders, and with no particular pressure to sell, 
Prices were fairly maintained. Moderate rates ruled from the 
commencement,— Farley and Co,, London. 


RICE. 

If we may take exception to the seemingly ever-increasing 
supplies of rice which are derived from sources other than 

surmah, we cannot call the history of the past year's trade 
either an interesting or eyentful one. It is a noteworthy fact 
that in the matter of importations of rice into Europe, we have 
at length reached the magic number of 1,000,000 tons, and that 
there has been a corresponding increase in the consumption. 
Naturally, even a — failure of the continental potato crop 
has always something more or less to do with the increased 
consumption of rice, and this no doubt has been the case in the 
year we are reviewing, but, at the same time, it must be 
remembered that in some of the years gone by potato disease 








sufficient for the world’s consumption, therefore the balance for | T; 
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table of comparative shipments from the different that 
the quantity exported from Busseah te 1908 he, ie 308 tena: 
is slightly larger than that exported in 1878 (10 years ago), and | 
only reba sade pone Foe sah aca id had | 
not adequate supplies come forward a Siam, and | 
— quotations must necessarily have a famine level. | 
en as a whole, the year has proved a satisfactory one for | 
both shippers and millers, and even fared better | 
than for some time past, notwithstanding the that the 


‘oe were apr reap stevie nor important. 
mmencing at about 7s Rangoon steamers, 
gradually dropped away till 6s 74d was paid in March, 
there was an advance to 7s, and quotations remained between | 
these two limits till August, when it was found that those who | 
had not bought Burmah when they could pie 
them at lower prices would have to pay for them, so few Z 


available and those firmly held by speculators; thus prices |} 
advanced from 7s to 7s 7}d for n, the other descriptions 
participating in the rise, with the exception of Necrancie, which, 
owing to the miserable quality, was rages) BoD a cwt under 
Rangoon, and at one time was sold as low as 

CLEANED RICE.—The trade in cleaned a has 
been somewhat more encouraging than for se years past, 
although at the opening of the new year and for some months 
afterwards there was little or no improvement. Later ona 
better demand set in, and continued, with gradually advancin 

rices, which were maintained until the close. The volume 

usiness has vastly increased as compared with previous years, 
notably in continental ports, Bremen especially taking a most 
conspicuous position, having sold for export and eee, tro 
sumption some 227,000 tons, while Hamburg and the 
ports also show a considerable increase ; London and Liverpool 
als> present an improved state, an increased export of some 
24,000 tons having taken place as compared ¥ith 1887, when a 
marked falling off was recorded. At the same time, it must 
again be pointed ou: that, so far as the United Kingdom is con- 
cerned, the diversion of the milling trade mentioned in our 
last. review still continues, inasmuch as one of the largest mills 
in London has been closed for the penpenes of cleaning for 
several months past. ‘The export figures for the United 
Kingdom, especially as regards London, are somewhat deceptive 
if taken as an indication of the milling business of the port, 
containing as they do a very considerable quantity of rice 
simply landed here for the purpose of transhipment, and in 
which the London ae ae no areas ere ype shine 
having to compete against it ; hence, as we have said, the expo 
Sauron are oe gulls as to the actual quantity handled by the 
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Prices ranged as follows :—Fair shipping qu 

and sans 9d to 98 94; Necrancie, 8s b> be ; Chapril, 7s 6d 

to 8s 6d ; Patna, 10s to 128; Japan, 9s 6d to 11s. Home trade 

qualities, Rangoon and Bassein, 9s 3d to 1Qs 6d for ordinary, 

and 11s to 12s for fine. Necrancie, 8s 94 to 9s 3d; Patna, 

11s to 12s ; ordinary, 13s to 18s for fine ; Japan, 11s to 13s 6d ; 

Java, 12s to 14s; fine, 15s to 22s per cwt. ‘ Sid 

Looking at our various sources of supply and the information 

at our command as to crop prospects, we think that increasing 
shipments to Europe during the coming year is quite a safe 

prediction. Any deficiency from one district or eountry will 
be more than made up from others, and consumers need be. 
under no apprehension as to filling their requirements at very 
moderate rates by the exercise of the same tact and eaution 

which they have displayed in former years. Whether specula- 

tion and its consequent disturbance of prices wil) set in with 
its habitual severity or not we cannot preténd to say, but, 

unless unforeseen circumstances of a very important nature 

were to intervene, operations of such a character would 
inevitably result in a disastrous manner to those who under- 

took them. 


CoMPARATIVE SHIPMENTS from the Dirrerext Ports for the Pasr 
































Frve YEARs. 
1886, | 1887, | 1886, | 1986. | 1834. 
Tons. | Tons. | Tons. | Tons, 
in... ~ | Soa a00 | 118,400 156°200 177,800 i730 
i eB tr iS 130°200 164,000 | 118,420 | 103,490 | 87,400 
POOUIRADUIEL cassis senccoschenstbiphsbnslecsnoel 48,400 | 47,500| 45,000 | 37,000 
DORE. ea irincrcosernsnieenenapeett 589,200 | 677,100 | 635,380 | 677,820) 605,700 
Caloutta* abont} 100,059 | 49,000} 61,806) 47,600} 46,760 
Maden senscc sapeieteosneansevsiens- » | 6,600] 3681) M0]... 
I ainccas sige sitireseneenoonyss . ,500} 25,000) ... | 25,000] 1% 
Bangkok (Siam)..... ........+. » | 110,000 ooene se —— 42, 
a EE RGAE ” | 144,500] 83,200] 98,670] 9,600] 56,246 
Grand total .......0:s:ssersveees 1.086,359' 868,311 | 762,269 | 300,620 ' 871,205, 





1 
~~~ ® Including Chit., Bom., and Kurr. 





—Fraser and Co., London, 
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: SUGAR ea The following table, giving an estimate of the consumption of! 
‘(tw extraordinary: movement, either up or down, has’ been tear tote oe ee 
no violent fluctuations in prices have occurred ; but of petty 
3dpet owt at a tinte—the number has been almost endless, and gen meteors ty do 
regiilated to such a nicety, that neither an advance nora decline | — mouth and other refining ports 
has-beon of long-darstion, ‘The importations into the United | ""etmed cnn rr. 
Kirigdom-during 1888 have, in the aggregate, been not quite ee al 
equal in weiglit to those in the preceding year, as, although coastwise from London, not | 
those of cane descriptions have been large, the receipts from the ' in London returns, Tons. | Tons. Tone. 
Continent have been lighter, and: these include the raw.as well | , cotimated a8 oi wos 1500 20,000 30,000 
as the manufactured kinds of beet sugar. At first there was an ~ = ge adanae aa 100 eo on a | 
rs : ; re . Consumption of United Kingdom 1,182,618 1,178,838! 1,Moai4 | 


the surplus stocks began to disappear. All this time the home 
trade had things pretty much their own way, and sugar became 
soabundent and clieap, that in many neighbourhoods it was 
profitubly retailed at’ 14d per lb. By degrees, however, this 
superabundance of supplies was succeeded by a difficulty in 
obtaining precisely-the sort of sugar that was needed, as in the 
‘London market, for instance, the wholesale grocers had little 
else to choose from bat crystallised West India sugars, and such 





The estimate which has been made of the world’s 
tion of cane sugar for 1889 has been given by Messrs 
and‘Co., of Liverpool, as 2,432,000 tons ; while Mr Licht, in his 
latest report concerning beetroot, states the probable out-turn 
at 2,808,000 tons. The tetal, therefore, gives an increase of 
294,467 tons over 1887-8, and 377,558 tons over 1886-7. The 
following are the details of the figures pertaining to the crop of 
1888-9 :-— . 
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aa thé refiners might happen to be making, so that a greater 
proportion of thedemand was throwa upon continental goods. 1888-9. | pae0 ¢ | 1888-9. | 19605 
i} This went on uninterruptedly for several months, and seemed Esti | Yield. | Esti- ~~ fey 
if | to ‘work satisfactorily till towards the fall of the year, when Sener ea a Sone: | ana 
2h j ; . : ‘ons. " 3 
ee more trouble than usual was experienced in secuting sugars eeerreeninonse eveess penne 647,000 eo noose vented tbnphiies 3,00, 30,000 || 
i . ; ; ; _ ROR 305, 580, ED nisin. gin evdanntin ven neasted | 
th j ready for delivery. So largely had the business grown in foreign | pith ands 230,000! 170,000) Antigua and St. Kitt's.. 25°00 peed 
Pe" | HS. Fioaves, cubes, granulated, crystals, and crushed, that, when Braz... vee ren aoe 130.000 Total of cane sugar 2,439,00012,530,000 
ae eek } delays in the shipments:of the said sugar were first complained | Demerara |... 180,000 125,000, Germany’,............s..| 975,000) 942,441 
of eth | | of, buyers could hardly understand that it should be so, and Louisiane Tana 1300) re 420.000 sos 
7 Be : rt bes Hn see cones y 000, la -oland .. ‘ ‘ 
east — of them whio had allowed their stocks to cntirely run out, | Porte Ri0O esses 65,000 60,000, Belgium esses... 187,500! 135,000 
ree) | trusting toget their orders completed directly they gave them, | Barbacoes ............... 65,00 | 60,000. Holland, &e. ............... 105,500! 95,310 
eiueehy | being disappointed»in not obtaining the sugars day after day, | Guairicupe |.” S8i0u0 0/000, Total of beetroot susar|2.9050003415,588 
3 rat. 5 tp | Egypt ...c00......-0-20, 59,000, 50,000 ———-|!|-——— 
7 ; itt had‘tinally to buy afresh or find themselves unable to serve their ees cS. Weeul anaes) Gicsbiean’. ij 5au0con, sas 
ae! ctstomers. This has been no uncommon dilemma for the retail | Reunion .................. 32,000: 32,000 
a be trade to be:placed in during the latter months of the year, and 
hasbeen caused by the continental refiners turning out their} The imports to and experts from the United Kingdom in each 
of the past three years were :— 


production at a diminished rate as c »mpared with what it was 
in former years. The consequence has been that nundreds of 
‘ forward” contracts which in September were made for, say, 
October-December delivery, when those months arrived re- 
utained unfulfilled, and buyers had either to wait patiently till 
the goods eame to hand, orrush into the market and purchase 
any suitable sugars that chanced to be offering on the spot at 
6d to ts per cwt above the prices they had agreed to beforehand 
forsugar to arrive. This scarcity of ‘‘ ready” foreign refines 
had been one of the most prominent features of the year, and 
has proved that it is not always wise tolet stocks go on ebbing 
away until there are practically none left with which to satisfy 
thecurrent wants of consumers. Many dealers and others who 
lied made it a-standing ‘rule to purchase for future deliveries, 
ahd had often lost-heavily by the operation, now adopted acon- 
trary policy, by keeping strictly within their powers to lay in 
witlitional stocks, and as the out-turn of moist refined sugars 
leeally wes also uently v , attention i 

Sootch soft govde, wich wore obtainable at seduvell prints oven 
| after paying for their carriage from Greenock to this port. The 
| sale of grocery Demerara, Trinidad, &c., has hardly been so 


/-—Refined and Candy .—~ —__——-Unrefined.———-~, 


1288. 1887. 1886. 1882. 1887. 1886. 
Cwts. Cwts. Cwts. Cwts. Cwts. Cwts, 
Imports... 6,889,848 ... 7,010,762 ... 6,367,027 ...17,850,371 .. 17,955,220 ...16,141,006 
Exports... 186,797... 291,782 ... 225,515 ... 1,180,964 ... 481,121 ... 6609M 
TEA. 


In reviewing the course of the tea trade for the past year, the 
most satisfactory feature to notice is the increased delivery com- 
pared with 1887, the total quantity amounting to 222 million 
lbs, home consumption showing an excess of 34 millions, and the 
export 3 millions. Another matter of considerable importance 
is the larger supply of Ceylon teas, and the appreciation of the 
quality by the public, the import and consumption having nearly 
doubled during the year. 


CHINA.—Notwithstanding 24 millions decrease in the export 
last season, all common to fair grades continued to decline in 
value, and before the arrival of the new crop, by the end of 
June had reached an extremely low point. The new teas 
opened at very full rates, owing to the absence of any good 
tea of the previous season remaining on the market. The 
quality was pronounced inferior, attributable, perhaps, to the 
bad weather during the time of plucking. The Russian buyers 





| good as it was in 1887, owing to the fact that an article styled 
/ “« yellow cane orystallised” has been produced and distributed 
here in increasing quantities at low rates, and thus has pre- 
| vented general inconvenience from being felt’ when pure West 
sugars were not procurable at the old figures, Gaotations 
the most part have shown no great divergence during the 
just closed, the difference between the highest and lowest 
2s having at‘no been more than 2s to 3s per ewt— 
enough to alter'the retail figute by id per Ib st the out- 
; and narrowing -the- or working expenses to an 
mely fine point. The same absence of wide variation in 
has likewise:been noticed in the market for beet sugar, 
i constantly and almost hourly on the move in 
of or against the seller, but seldom or never breaking 
to anything seri exciting, and speculators 
| littwe been endeavouring: to make capital out of the reports of 
}| injury to the the actual production has been too enor- 
@| mous to render the attempt at its best an eminently succesful 
yj one. — The Groeer. 


in China held aloof from purchasing, on account of this 
inferiority, which eventually led to large orders coming direct 
here, and further stimulating prices of black leaf congous, the 
market becoming almost idaneed of all desirable parcels of 
medium to finest grades. Foochow descriptions did not ° 
cipate, and although a small portion of the first crop sold at 
paying rates to importers, the general result has been unsatis- 
actory. Common classes have somewhat rallied from the lowest 
point, but still are selling under cost of production. 


INDIAN AND CEYLON.—The year has been again marked 
by .a further growth in supply and expansion of consumption, 
the import of Indian being 7 millions r, and the deliveries 
3? millions heavier than in 1887, while from Ceylon the receipts 
have’ increased 9} millions and the deliveries 8 millions, Britash 
grown tea thus furnishing 105 millions towards the 184 millions 
taken for home consumption in. the United Kingdom. AD 
active market in the spring was followed by dulness in the middle 
jvm and aheavy depreciation in the value of all grades over 

1s:per Ib, which lasted until the autumn trade demand set i, 
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when values for the 


being stimulated by the small of choice tea found 
ay of the various. crops. ng. the abupdont eet eek 
| reduced cost of manufacture against dearer frej hi 


|| warehouse rates, and a slightly lower average sale price, the 
industry continues to occupy a strong position, and promises to 

|| yield a good result to growers, both in India and Ceylon. 
ic action is now being taken on behalf uf producers tu 

|| bring the merits of British-grown tea more directly under the 
|| notice of the important markets of the United States and 

Canada, and it is anticipated that, as in the Australian colonies, 
where consumption is steadily growing, so also in America the 
improved demand now visible may develop into a trade cf some 
dimensions. 

JAV A.—Imports show an increase, and improved quality has 
led to their receiving more attention from the home trade, 
values now standing close to currencies for Indian.—W. J. and 
H. Thompson, London. 

The follow! tables, compiled by Messrs J. ©: Sillar and 
Co., give the shipments to this country from China, India, 
}| Ceylon, and Java for the last four seasons, and the total 
deliveries, including transhipments (from this country for the 
corresponding years, the for the deliveries being taken 
| from the official accounts of the Custom House ; and in the 
shipments from China and India, the cargoes of vessels lost are 


included :— 
from Tndia, 





Export Ceylon, and Total 
from China ava to Total Supply Delivered 
to Great Great Britain from all from Great 
Britain. (estimated). Quarters. Britain. 
Lbs. Lbs. Lbs. Lbs. 
WOBT ALi) dsdeeivveds-deen 124,000,000... 104,900,000 .,, 229,000,000 .,, 240,878,000 
1886-7... 148,000,000 ... 90,000,000 ... 238,000,000 ... 227,391,000 
1906-6.......-, 149,000.000 ... 76,000.000 ... 225,000,000 ... 233,807,000 
YSB4-B.cccccesccsvees coves 245,000,000 ... 68,000,000 ... 213,000,000 235,998,000 
ToraL DELIVERIES for this Country for the Last Four Ysrars. 
Home Total 
Consumption. Exported. Transhipped. Deliveries. 
Lbs. 37,967,000 Lbs. Lbs. 
DOOD 5. ieskd sche -qoester 1 «+» 16,865,000 ... 240,378,000 
1887 . 1>3,636,000 ... 34,741,000 .., 9,014,000 ... eyes 
SE, 2. canceeutenerekteis 178,894,000 ... 44,418,000 ... 10,500,000 ... 238,807,000 
1883 .. 182,456,000 ... 42,037,000 ... 11,500,000 235,998,000 


The following figures give the bonded stock in the United 
Kingdom on the 31st December for the last seven years :— 


Lbs. - 


Lhe. 
Sc cnncsanssaontsssianppattins 113,223,000 WOE ....s0r..corssorsnesessenssdqrsntel SRMEROOD 
Re Vr ee 112,916,000 TSSB 2.2... snore creeccerseraceee 125,089,000 
1856 109,727,000 TOS es cercesscecsecsvscascece ove, LIGMOALAOD 
1885 ... 104,055,000 

TOBACCO. 


The Tobacco Trade Review congratulates the trade upon a 
tolerably satisfactory year’s business. The manufacturers of 
low-priced roll tobacco have done badly, it is true ; they have 
given their profits to the dealers and retailers. In the other 
branches of tobacco manufacturing there has been a fairly 
remunerative and steadily increasing trade. The Board of Trade 
Returns show an increase of unmanufactured tobacco cleared 
for home consumption, The duty-paid clearances of manu- 
factured twbacco and snuff (under which head cigars and 
cigarettes are included) also show marked increases, indicating 
very clearly an oR pRNENNS power of purchasing luxurie< on the 
part of the public. We do not hear somuch now as in the early 
part of the year of the moisture question, so we may conclude 
that the manufacturers have found means to comply with the 
requirements of the Act, and that they are submitting to the in- 
evitable with the best grace they can. The position of the 
British cigar manufacturer is becoming more and more difficult 
every day, from the influx of large quantities of Mexican, East 
Indian, and Manila cigars at low prices, which are displacing 
the higher-priced English-made cigars to a very serious extent. 
The increased supplies of cigar leaf from Mexico and the excel- 
Jent quality of the Borneo tobacoo have proved of great advan- 
tage to vigar manufacturers, and promise well for the future of 
their industry. Much anxious thought has been expended on 
the alteration of brands for British-made cigars, to meet the 
requirements of the Merchandise Marks Amendment Act, but 
hitherto there have been few prosecutions under the Act. There 
are, however, few shops that we have visited where there are 
not dozens of boxes exhibited which are liable to seizure and 
‘confiscation, the mere exposure of which for sale is illegal, and 
consequently dangerous, 


Lurorts. of ‘Topacco' into. Great Brrzain. 





Quantity. alue. 
1897. | 1s6. 








finest sorts began to recover, the advance. 





Consumption and Stocks. 


1886, A © 11887. 1836, 
sum ciesesenbeen 40a utili Dann ius | Bera S17 
Bonded stocks on December 3i— ie 3 
Unmanufactured ....,... 


SO OWOO terre ar neee 114,258,540 Rad 198,947,440 ‘al | 


IIL—WINES AND SPIRITS. . 


We are unable to give a cheerful account of 1888. For the 
first six months the clearances of wines showed a slight increase 
over 1887, still it was on the right side, This has since been 
all lost, and the close of the year shows a falling-off of 104,367 | 
gallons. In brandy and rum there is also a serious:decreasein © 
the consumption ; and taking foreign spirits as a whole, it is 
only by the increased clearances of plain’ spirit that the total / 
figures show an improvement. We give the total clearances 


for home consumption of wine and spirits for the past five 
years :— i 


wR 


Foreign British 
Wines, Spirits. Spirits. 
Gallons. Proot Gallons, Proof Gallona,, 
OI. ateikeibnmenaibadaiades: 13,500,109 ..,. 9,026,250 .... 25963508 4 
EAs sins esis enlasaiblcnndia 28,694,476 ..... 8,581,967 .... 25,969,776 
UE nd radhaudamiadiiiain dade 13,252,503 ..,. $561,811, ..., 25,066,252 . | 
IE <-canaisimetineai-anaine 13,848,748 .... 7,935,085 .,.. 26600488 * 
peepee aay Bhai c 5 14,075,625 -... 8,085,705 .... 27,006,727 | 


The above figures show that the present generation are consum- | 
ing less alcohol per head than they did ten yearsago, in the form ‘ 
of wines and spirits. Whether this abstemions ter.deney is tobe if 
maintained or not remains to be proved; and it will be very , : 
interesting to see what the returns of. this. year say upon the || 
question, Our own branch being more or less one of luxury, | 
is almost the last to benefit by the better state of trade; still, |) 
with the above figures before us, we cannot venture to be very fi 
sanguine as to the future. ; 


‘ 
BRAND Y.—The past year has been marked by the great el 
gress made in replanting the vines in the Charente. Thanks to | 
the exertions of the ‘‘ Comité de Viticulture de]’ Arrondissement |, 
de Cognac,” the phylloxera is now practically overcome, and it 
is only a matter of time to once'more see brandy at its normal: 
price. Not the least satisfactory result of a return to moderate |) 
quotations will be the check to the shipments of cheap stuff, 
which have been seut to this market under the name of brandy, | 
to the injury of genuine cognac in public estimation. On this | 
side there has been a steady hand-to-mouth trade doing, and 
fine old brandies, owing to their scarcity, command very high}, 
prices. a 
RUM.—The feature of this market has been the shert! 
arrivals of Demerara and other proof rums, the bonded stock of | 
Demerara and Berbice in London on the Ist Jan. being 3,764 | 
puncheons only, or 4,680 puncheons short of this time last. 
year. In January the price of Demeraras was 1s 1d proof, but 
rose to Is 4d by April. A temporary ease during the summer) 
occurred, but a steady increase since August has brought the 
value to about 1s 5d proof, favourite marks commanding even, 
higher rates. Were it not for the low price of Jamaicas, there’ 
is every reason to believe that proof rums would rise con- 
siderably higher. ij 
The importation of Jamaicas has been less than last year, but: 
coming upon a heavy stock, bad « depressing effect upon the 
market during the season of arrivals. The minimam price; 
ruling in January was about 2s 2d, but in July 1t had fallen as_ 
low as is 10d. From August, however, a gradual 
took place, and the closing price in December may be i 
2s 1d and 2s 2d for clean ordinary qualities, indy geceral im-— 
pression is, that the short stock and co high price - 
of Suissiees} will. 
i 


of Demeraras (which are within 2d per 
tend to strengthen this market. | 

WHISK Y.—In Scotch, there has been a general recovery in 
prices, and, at last, there to be an end of the forced — 
sales which fullowed the breaki of the big i 2 


“up 4 lon in 
1886-7. Throughout the mm year there has heen a dad 
demand for old grains and Lowland malts, also for old 4 
wood, which, apparently, is very scarce, + 

have made very ; 
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¥ 
. } ses, | 1887. | 1886, | 1886. | 
_ Lb, . Lhs. Pe aS 
U; “ 73) 7 ss 
, imeaviened | 70582317 83,4 1,504,667} 2,185,6 2,599,850 


“49,601,808! 74,145,927} 87,022,052/'2,821,318! “3,400,267! 3,781,577 
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before the current year closes. 
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~ V.—RAW MATERIALS. 


CHEMICALS. 3 

The activity visible in many branches of trade during the last 
six months did not the n 
part, remained stagnant and drooping, and most articles are 
now below the lowest average prices of the past nine years. 
This is a fairly solid footing, and any | can hardly 
fail to be for the better. The advance in salt and fuel, two 
of the main items of the cost of production; should also tend to 
a higher range of values. a 

In alkalies the battle of the processes still continues. e 
result seems likely to favour the Leblanc makers. Saltcake 
}\ drooped for a time, but has since rallied, and closes at an 
advance. Soda ash remained firm throughout, and marks an 
improvement, The output of soda crystals increased, but the 
price has been well maintained. The sup ly of caustic soda 
exceeded the demand, and the price of 70 per cent. fell to 
£6 10s. This induced the makers to ‘‘ combine” to regulate 
the production, which is now under the control of an executive 
committee. The price advanced rapidly to £7 16s, but 
gradually fell back to £6 17s 6d, closing at £7, with an upward 
tendency. Bleaching powder has remained steady under the 
influence of the *‘ combination ” rules, which have been renewed 
for another year. The threats of new methods of manufacture 
have died away for the present. Chlorate of potash has been 
a disappointing, dragging market. ‘The price fell to 5d in 
September, when a recovery took place to 6d, again followed by 
a reaction and a decline to 5}d, owing to a dissension among 
the makers as to the conclusion of aconvention for reducing the 
output. Negotiations have since been renewed, and it is 
expected that the proposed curtailment of make will now be 
carried out. 

Prussiate of potash has fallen nearly 1d per 1b.. Lump alum 
maintains its value; but the advance in freights checks ship- 
ments. Roll sulphur is dearer, owing to the increased cost of 
importing the raw material. Sal ammoniac has been put up 2s 

cwt, and carbonate of ammonia is also higher. Borax exhi- 
ited some unusual movements—Californian concentrated being 
wanted for re-exportation to New York, rose from 25s 6d to 
32s, whereas English refined, which was expected to go up, has 
heen a slow sale at irregular prices down to 27s 6d, from which 
there has been some recovery. Saltpetre, owing chiefly to the 
rise iu nitrate of soda, has rather favoured sellers. Tartars 
have had a serious drop, cream being down 20s per cwt. 
Tartaric acid touched the lowest point recorded fur many years, 
and leaves a heavy loss to the makers. There are signs of 
recovery, with more inquiry for future delivery. Citric acid 
also declined in sympathy, and is much below its average value. 
Carbolic acid crystals have lost nearly 2d per Ib. on the year. 


Sulphate of copper drooped till towards the end of the year, 
when a large inquiry set in, and prices advanced rapidly from 
£21 to £24 10s for delivery up to March, closing scarce and 
hardening. This sudden demand is stated to be mostly for the 
vines in France, and unless an increased supply be forthcoming, 
the price seems likely to be maintained. 


Nitrate of soda shows great improvement, and has attracted 
much attention, owing to the rapidly increasing consumption, 
which has now reached nearly 700,000 tons per annum in Europe 
and America, As a fertiliser, it has quickly taken the foremost 
place, and is still growing in favour with agriculturists all over 
the world. The transfer of refineries in Chili to joint stock 
companies has succeeded so well as to have become the talk of 
the day, and fortunes have been realised by those who have 
been prominent in these undertakings. The success of these 
companies will, no doubt, depend largely on the demand keeping 
~~ with the expected increase of procuction, but buyers would 

well not to reckon on an early return to low prices. These 
companies have hitherto been managed with such marked ability 
that, no doubt, care will be taken to keep both supply and price 
under control, and to stimulate consumption by developing the 
use of the article in every possible place and way. The visible 
| Supply is only slightly in excess of the estimated consumption 
of the agricult season. The price, which opened last year at 
9s to $s 3d, induced an active demand for spring wants, with an 
advance to.1ls in March. A decline followed, till 8s 9d was 
toached in August, when the market took an upward turn, and 
with a speculative movement rose to 1ls 6a in November, 
ar quiet at 11s to 11s 3d spot; 10s 9d to 11s due cargoes ; 
16s 64 to 10s 9d, October November sailings ; 10s 6d to 
9s Sd, later positions. 

Sulphate of Ammonia.—Production exceeded 1887 by about 
10,000 tons. Demand was fairly equal to supply, although a 
surplus stock of about 6,000 tons over last year remains. Price 
soonest at £12 7s 6d to £12 10s for good grey, 24 per cent. f.0.b. 

, closing at £12 5a to £127s6d. The fluctuations during the 


ull 
year were not excessive, the lowest figure being £11 in Ma. 
the highest £12 15s ip athe a There oe not aah _ 
lation in the article. Makerschecked it by not selling forwardto 
any great extent, otherwise, with the movement innitrate of soda 
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reach chemicals. They have, for the most 


a higher range of values might have been recorded. The markets | 
rion gr moderate prices, and with the present prospects for beet 
sugar and other crops, the farmer ought to be a gvod customer | 
pce ahisegnaes ctanept be vidas’ thi-yeek yenepiaiay | 
Mine vanced in value as the year pros 
owing to the rise in freights, closing firm. Slag phearheld is | 
now used on the Continent to the extent of about 300,000 tons | 
per annum. ; 

Manganese ore opened very dull, and remained so during the | 
first half of the year. The rapid rise in Black Sea frei 
checked shipments, and prices improved considerably, till a rise | 
of nearly 20s per ton was established. Buyers are now more 
dis to look on, and the quotations are not easily obtainable, 
Stocks are considerably reduced on this side.— D, B, McCulloch, 
Liverpool, 

COTTON. 


The fluctuations in prices in 1888 were not so wide as in 1887, 
but the average was a little higher. Jan opened with a 
middling upiand at 5fd. At the beginning of November it had 
peen at 5}d, but the promulgation of exceedingly small esti- 
mates of the crop caused an advance to 544d by the 11th of the 
month. There was subsequently a falling back to 53d ; but as the 
markets of the world—especially the speculative 
ments—had been thoroughly roused, the decline was quickly 
recovered. As time went on, it became ap mt that 
the crop had been seriously under - estimated, and that 
part of this advance in prices would have to be given up. In 
the first half of January there was a fall of ;'d per lb—bringing 
the quotation down to 5;%d. Thence to the end of February 
there was no change of moment. Cotton in the region of 54d 
was considered reasonable even with a crop of 6,800,000 to 
7,000,000 bales. But a very unhealthy ‘‘ bull” interest had been 
created in New York, where faith in the smaller estimates of 
the crop had always been stronger than on this side. This 
interest strove in vain to recover its lost ground and to improve 
its position, and in March the bubble burst. The result was a 
decline of d per pound in the month named, bringing middling 
down to 5;,d. The fall was the natural outcome of the pre- 
vious unhealthy inflation. Consumers were well aware of this, 
and they eagerly availed themselves of the decline for laying in 
stock. With an unprecedentedly large consumption spinners 
regarded 54d, to say nothing of 5;4d, as a safe price at 
which to operate until the autumn. Prices consequently 
gradually hardened until, at the opening of July, middling was 
quoted 5;4d. 

The bearish tone which had prevailed in March and April had 
led to the creation of a considerable ‘‘short’’ interest for 
August in New York. The ‘‘ bears” sold heavily in anticipa- 
tion of another early and bumper crop; while Liverpool and 
Continental speculators also sold largely of August deli- 
veries in New York against cotton held in Europe or futures 
purchased in Liverpool. Little attention was given in 
July to this feature, and middling was still at 5;%d at 
the end of the month. But in August the bears began 
to show signs of uneasiness, neler as the New York 
bulls announced there intention of demanding delivery of 
their purchases. The squeeze in that market led to some 
shipments of cotton from this side, which circumstance, and the 
slow movement of the new crop, made it certain that the supply 
here in September would be exceptionally light. Inthe months 
of August and September, consequently, the bulls had things 
pretty much their own way, and prices gradually advanced, 
until, on the 13th September, both spots and September 
delivery touched 6d per Ib. The new crop was later than even 
had been anticipated, while its movement was being retarded 
by the ‘‘ corner” in bagging, and by the threatened spread of 
yellow fever in the South. The quotation of 6d, however, 
cooled the ardour of speculators, and caused spinners to curtail 
their operations, many of the mills being put on to “short 
time.’’ In October, therefore, prices fell to 53d for spots, and 
to 54jd for December-January delivery. Although the crop 
was late, the general opinion was that the yield would equal 
that of the previous season, and that prices would gradually 
recede to 54d. In November, however, with reports of bad 
weather in the South, estimates as low as 6,750,000 began to be 
put forth, and prices, after having touched 534d for spots, 
recovered to 5jd; while December-January futures, after having 
fallen to 5jjd, rose to 534d. With increased imports spots 
began to lose the premium incidental to temporary scarcity, and 
on November 29th middling was quoted Bid. On the same day 
December-January delivery was quoted 532d. The decline in 
futures was caused by increased crop estimates, including one of 
7,200,000 minimum by Messrs Keil. Between the 29th 
November and the end of December the fluctuations were quite 
trifling, resulting in very little net change. Quietness was the 
ruling feature of the market, and both spi and 
operated sparingly, owing to the conflicting character of the 
crop news. The spot quotation at the close of the year was 
ved lower than on the 29th November, but December-January 
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The opening, lowest, highest, closing, and average prices of | In rtton. } 
middling upland compare as follows :— peemie. Peincctman ; _ mon comet the nok She smonmt ot tem, ee 
1688. 1887. 1886. 1885. 1884, 400lbs each, as follows :— é' 
d 
Opening WE seenee 2s canon: tds Be ee Total. Per Week. Total. 
west .. Fe 3 it me HE ot a ae Bales} puke ia 
dh bible Os OS SS a es ee tie MR eres con oo. 70.200 
a +s eat: Beale Beste yet 1600.7, 30en000 2! $0800 | IRSt.. Shenae Lol ena 
1885...... 900... 63,950 | 1880...... passe a eee 
Th = opening, lowest highest, closing, and average prices of 1864...... 3,666,060 ...... 79,500 | 1879...... ie. 
middling upland 32's cop twist, and 8} lb shirtings compare as| The figures for 1888 show an increase of 2,070 bales per week, | 
follows & three years :— or 28 oar cent. over 1887. se 
Mid, U 82's Cop Twist. Ib Average Value per lb of Im, dc, —The av Ib for } 
Gee ir atek saat Gast SR | each year we eattoate as follows 2 eam 
8 8 
“mew sa +1 wr st “ae 4 ies HF ooo <8 — 2 1888. 1887, 1886, 1885. 1884, 1883. 1882, 1881. 1880, 187% 
Highest 6.6 2. 5% st ~~ Tw 6 4 =O 3ae % Se ES SR aoe ae 
Closing ...-e-+ 5B ove BE BE one BE oe BE THe we 6 4b. 6 8.6 | Lemport ...ecceeee Shine GEE one Ble one BPR oe Oe nee On. Oh. Ole. Oh .. Bh 
Average .....-.-+ Ses Bh oe OE one Stew TE oe TE 6H 6 1510! Export... eS en) en) er een eee eee y 


The quotations for 32's twist and 8} lb shirtings are in each 
case the average of highest and lowest quotations given by 
various firms. 


Consumption ... 539... 578 ... 6§ ... Ste ... Ory ... Gre... Ch... 6 2. OF ... CH: 


Imports, Deliveries, and Stocks for Europe, 1888 and 1887.— 
The following is a comparative statement of the total i 


Stocks.—The stocks of cotton in the ports of Great Britain &c., for the whole of Europe in each of the last two years:— | 


amount to 683,510 bales, against 636,830 at the close of 1887. 


























There a an be enepg 4 of aes a and 7,320 West Import. Deliveries. ‘stocks, Deo. 31. 
Indian, &c. ; but a decrease o: 50 Brazil, 18,360 Egyptian 

and 76,550 East Indian, making a net increase of 46,680 bales. oe ae Pee | nase. pe 

Bales. | Bales. | Bales. | Bales. | Bales. | Bales. 

Stocks held by Spinners.—The stocks held at the mills we | frasiiem 7770777777777 /'$oe'ee | Meptat0) aosioso. "aoesac| as'ae0] aoibe0 

estimate as follows, compared with the previous years :— Egyptian... TEE coosbeioctat on 4s ) 398,460! 4172 re 

American. — 1. Eeyrtian, W. India, E. India, Total. | Peru. West Indian, &c... | 81.780 77,450, 82,620, 11,490 

1888 evn 190,00 i -8,000 i 20,000 ss “3000 Tey. gealles. | Rast nba ....cncseeneeene 1,152,060 14 1 S00;270 1,527,140, 8890 240,200, 

ee tales eee eae ee ee ae €.400,7107 994,000,527 28017, 381,400 O08,A00 096,000 
1886... 155,000 5,000 ... 30,000 ... 2,000 |. 6,000 |.. 198,000 


In the import there is a decrease of 215,710 American, 


Average Weights.—The average weight of the bales of each | 136,830 Brazilian, 58,440 Egyptian, 16,900 Smyrna, and 450,360 


description imported, and of all kinds exported and consumed, 
in 1888, compared as follows, with the figures for the previous 
three years :— 








East Indian ; but an increase of 14,950 West Indian, &. In 
the deliveries there is a decrease of 408,390 American, 130,490 
Brazilian, 24,420 Egyptian, 17,900 Smyrna, 5,170 West Indian, 
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Con- &c., and 217,870 East Indian, or a total decrease of 804,240 
' Cai TP india, ai P*pert. sumption. | bales, In the total stock there is a decrease of 66,510 bales. 
States, Brazil. Eg: &c. E. India, Kinds. Kinds, Kinds, Movements during the Season October 1 to December 31.—The 
wn a. at. on. a, Be. ae Be Be | aalverie to glitch and Ountinemtal oplaners uring the first 
1887... 455... 270 + 678 178 ws a8 w 428 ... 807 ... 482 three months of the season compare as follows with the corres- 
Say a ce paading Sghowsot tine youheaneey sen anne Sores 
and pounds :— 


Home Consumption.—The deliveries to home consumers were 


3,286,200 bales, or 252,710 bales less than in 1887, ‘The actual Sa tae nae ee ee 
consumption was 3,456,290 bales, or 11,290 more than in| Number of bales... 852... 1,000... 987... S47... 10%... 77 
1887, there being a decrease of 170,000 bales in the stocks at | aver. weight, Ibe.. 459... 496... 45%... 467. 43. 01 
the mills, Total ,,  .. 300.962 .., 475,240 .., 424,279 ... 388,399 ... 496,026 ... $22,492 

Bales of 4001bs ... 977 «1,188. 1,061 .. 0B 1,882... 806 


Weight of Imports, Deliveries, &c.—The following is an account 
of the weight uf each description of cotton imported, exported, 
and consumed in 1888, and the quantities left in the ports at 


The rate of consumption for the past three months we estimate 
at 75,000 bales of 400lbs per week for Great Britain, and 73,000 
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the end of the year, compared with the figures for 1887 :— bales per week for the Continent. From the total consumption te 
| rast . Stock of Great Britain for the three months we deduct 45,000 bales bt 
Import. Export. Consumption. Dec.3i. | for ‘‘ short time ” worked in the first three weeks of October. ° 
3088. ie. vg Lhe. Lobe. On the basis of the foregoing estimates the movements for 
American.........s0.0sse0000: 1,360,0£3,900 ... 121,786,780 ... 1,229,834,180 ... 259,546,140 ? regoing “ : i 
Reso sre 50,634,810 ... 4,107,420 .. 50,555,290 1,983,600 | the first thirteen weeks of the — a as follows in 1,000's of bi 
Egyptian ........c0ccccsce- 151,342 620 ... 6,724,520 ... 168,118,030 ... 38,670,280 : : 400 Ibs :— e. 
Pervian, Wii, or, 1a18850 £28849). e90T 880 “2072400 | bales of the uniform weight of at 
East Indian.............+:... 166,597,200 ... 123,544,080... 75.273,870 ... 15,275,440 Great Britela.—~, _--——Centinent.+—~ ie 
aan : 888. 1887. 1886. aa 
Total ............. . 1,739,047,380 ... 260,418 220 ... 1,528,768,200 ... 817,558,910 1888. 1887. 1886. I 
acon 1887. = — peta piers EEGN AE Surplus stock, Oct. Tecccccene 52 oe BL ve BB one 1988 re oe ba : 
METICAN.......2.0000--0000<2 1,259,157,900 ... 104,995,800 ... ,250 ... Sgge te ... 1,188 ... 1,061... 968 ... 1,242 ... Let 
Fine ah 70,905,300 “7,000,300 ... 64,240,240 .. 4,008,570 ee. “a i| 1 
BE plas 185,656,740 7,213,920 ... 166.649,560 ... 50,287, sae ° 
Peruvian, W.L, &c....... 7£04,700 ... 3,886,200 ... 6,733,560 ... 890,800 | Supply .....-ccccccercensercererreeeeee 1C29 ... 1,289 ... 1,116 ... 1,161 ... 1,400... 972 | 
Todian ........... 0-4. 436,170 ... 148,054,890 .., 101,563,410 ... 45,128,190 | Gongumption, 13 weeks ......... 930... 949... 926... 949... 086... 684 
ae — —- —-— SS SS oe 
Total... :.........2: 1,786,010,810 ... 271,250,010 ... 1,486,855,020 ... 290,972,950 ar one i ee ne oe a a 


Recapitulation.—The entire movement of the year is shown 


in the following statement :— Since the end of December English spinners have materially 


increased the stocks at the mills. Last year’s stock at the con- 
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1887. 
Shock | vate, mn pa, 3 a tinental mills was yore ; ane at least ei the 
n ports Ist January ........... seston 972, 478, entire surplus of 473,000 es was iD Russia—con ing 0 
Gewtieae iene eet ea 1,798,047, 380 Keto 1.736, 010,810 cotton hurried there to escape the increased duties. . 
I ih sich. ittsieediniclitann teats 194,340,830 ...... 208,397,980 Prospects.—In our annual review of the cotton trade for the 
is pinone ——— ——— season, issued in October last, we calc ulated . ees a 
Stocks tn the porteties December ...... 317358010 sak. 290,972,950 American crop of 7,000,000 bales, —_* heipelry quality 
Stocks held by spinners 31st December 77,600,000 ...... 154,320,000 to the previous crop; and we showed ou such a | 
716,542,960 Europe would in ail probability receive 4,670,000 bales. We 
Total eitafireneeh'¢ pp eiabersetmeste, = pear 6, have not since thought it necessary to make any change in these 
Home consumption ..........6 -e:-ss0:++:1+ 1,528,768,200 ...... 1,486,855,020 figures. The estimates of the continue to range from 


000 to 7,250,000 bales; but 1 majorit ity are at or under |/ 
Paap iapinlenendtba New York Financial Chronicle says that j; 
the current estimate “ is about 6,900,000 bales, or a trifle under 
last year.” The average weight of the bales received so far is 
467 lee net, against 456 Ibs net last season ; but this difference 


_ Consumption of Great Britain for Ten Years.—The following 
18 @ comparative statement of the consumption of cotton in 
Great Britain for the past ten years :— 




















Bales. Lb. Bales. Lbs. . 
1988... 3,456,290... _1,528,768,200 | 1888.. 3,430,150 ... 1,497,#01,900 alen is counterbalanced by inferiority in quality 
1887...8 445 000 1. ; 140 ... 1,461,440; of about 3 per cent. 1 cor uce more than 
ae tie: — Legere |ime-sou — ieteees | sothat, tal for tele Meaney Ul ae orev aoe aaa 
1884...3,400,740 _. 1,466,496 410 | 1879...2,707.360 ... 1,178.825,990 Cea ORbe AAS — 
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bales, there remain 2,904,000 to receive in the nine 
inst 2,703,000 bales last 


year. 
and 


‘ the season are not expected to 
bales, and as 151,000 bales were imported into 


| end of September, against 222,000 last 


since October, and it is not likely that the import from Brazils, 
Peru, &c., for the season, will 


ak 


406,000 the year before. 

‘he quantity consumed in the first three months of the season 
hed 1,945,000 -bales, against 1,855,000 in the previous 
. The estimate for the whole of this season is, there- 


fF: 


| 


about 2,000 bales per week for all Europe. This 


last season. 
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wef by early shipments of new crop cotton, be prevented from 
sinking to so low a point as that given above. 
As to the probable course of the market, assuming the fore- 
| going estimates to be fairly correct, we can only say (as in Octo- 
ber) “* that prices are not likely to be below the average of last 
season, unless the American crop materially exceeds 7,000,000 
to 7,100,000 bales.”” At the moment this does not look likely. 
| But even if the crop should reach7,250,000 bales prices would not 
| give way to any material extent, and the fall would only be 
temporary, while if the yield proves to be only 6,750,000 we 
should witness a rise to the highest figures touched last season, 
} Which, as then, would lead to some stoppage of machinery. 


Weight and Value of Cotton.—The following is the weight and 
_ value of cotton imported, exported, and taken for home con- 
) sumption, during each of the past five years, with the value of 
_ the stock on hand at the close of each year :— 


_ 









































‘2 int ae 6 000 
months of the season I<December 31) reuched 1,765,000 


| January Ist, there remain only 199,000 bales to receive bythe 
Sept ; year and 246,000 the 
} year before. From Smyrna and sundry Mediterranean sources 
| it is still thought that the import will reach 50,000 bales ; and 
bas 12,000 have already come to hand, there remain 38,000 to 
}arrive by the end.of the season, Estimates of the probable 
+ shipments from the Brazils have also been materially reduced 


exceed 400,000 bales. As 80.000 
bales have already arrived, there remain 320,000 to come in 
between January 1 and September 30, against 355,000 last year 


, 7,717,000, against 7,611,000 last season, or an increase 


cannot be considered excessive ; on the contrary, it is much 
below the current estimates, and yet it necessitates an American 7 shipments, the downward movement was arrested, and the 
crop-of 7,000,000 bales, and an increase of 250,000 bales in the 

supply from India, while it leaves the stocks in Europe at the 
c'ose of the season smaller than the very small figures touched 
It should be borne in mind, however, that with an 
earlier American crop than the present the stocks in September 














i Sasociaaeiaian’ siereirtneietRiai-tirenienceee 

: | Import. E 

i Years, tek 

Weight. (‘Price | Value. Weight. | Value. 
Ceeseael wad ee 
- Loe. | @ a. tee TR 

1888... sveeeseceatens net 1,789/047,000 41 | 40,079,000!” 260,498,000, 5,289,000 

, 1887... srersemsmnerssee| byZ86Y010,000, E45 | 40,696,000) 271,250,C00| 5,308,000 

| 18-6... sorsseresvesnve:) 167 44,834,000, 54 | 3:,623,000| 197,872,009 3.916 000 

) 1886... + sesversesseveee| 1,600,917,0001 BG | 33/045,000} 198,984,000 4/353,000 
iRB4... sage sears eee! 14743,7 92,000) 6% | 44.497,090) 25 ,931,090° 5,413,000 

ES RRS stones eT RES shanties SESE ET BRIT aT 

| a Bas 

j }  Gonsunsption. Stock, 3lst December. 

; — oe | 

{ | | 

i Baa | ‘ont : Total 

| Weight. | Value. | Inthe | Held by | Total ; 

; 5 = | Ports. pellets Weight, La 

| Lbs é | te |b Lin | 

, . 5 8. , 

} DGB Re... veeee 1,528,768, 35,63) ,o00)217, 594,000 77,600,000 395,154,000 9,604,000 
1ST. oe ses ses 0+ | by $86,855 000] $1,460,000 200,473,000) 154,320,000 +45,203,000'10,847,000 
VB... o...- 01] 1y$72,777 000) 32 984 001/302, +7 $006 118,913,000] 117,387,000 9,565,000 

YEE one sece HL 848,861,¢ 1,839, 240,172,000) 80,671,000|329,243,00 »| 6,977,000 

| Breen soresncen 466,426,000, 37,042,000 27 7,370,000!124,72¥,000| 117,099,000 10,284 000 





(—Euison awd Co., Liverpool, 

_ DEUGS AND DRYSALTERIES. 
, In reviewitig the past twelve 
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eardamoms, castor-oil, senna, i ha, honey, H. 
kiss’ oil of pep int, and shellac command dearer rates 
importations YT Turkey gum arabic have practically ceased, the 
few bales in stock being held for £20 to £25. 


DRYSALTERIES AND DYES.—Cochineal and safflower 
remain inanimate ; China galls, cutch, sticklac, and Japan wax 
show a decline. 


SHELLAC.—The so-called ‘‘ boom” which occurred at the 
close of 1887 became overcast as the year opened, owing, 
apparently, to December's shipments being so heavy, viz., 
13,900 cwts. The principal operators of the move refrained 
from buying, and allowed the market to take care of 
itself, which quickly became disorganised, consequent upon 
the universal desire of holders to quit their parcels at 
the best possible. Notwithstanding that importers asked 
a premium on spot prices for forward shipment, and 
the usual réports received of a scarcity of the raw material, 
the closing of factories, &e., no influence for the better 
was exe on the market, which continued to decline almost 
without interruption week by week at the public sales until the 
turn of the year, buttons suffering the heaviest, as much as 6s 
at a time. A sense of depression prevailed amongst those 
interested in the article, as month by month 2,000 to 3,000 cases 
were added to the already heavy stocks, which, on the publication 
of June statistics. totalled 85,716 cases, being 10,000 in excess of 
last year. Towards the end of June a demand existed for buttons 
at current rates, and several parcels were placed, chiefly on 
American account. With smaller landings, increased de- 
liveries, and a falling off, although but slight, of the 


two latter closing at the lowest’ point of the year. me | 
The || 


tendency was decidedly firmer during July-August. About this 
time advices were received, but looked upon with more or less 
of suspicion, reporting the Bysacke crop to be 75 per cent. less 
than last year, while some of the small factories had been 
closed, owing to the scarcity of sticklac. During the 
autumn large buying orders were continually received from 
the States, the fine marks of second orange being especially in 
request, whilst a premium was obtainable for unworked TN" 
quality, and in strange contrast with the spring, the nm. 
have since decreased month by month, the deliveries iner . 
with a decided reduction in the shipments, and the stock at the 
close is about 14,000 cases below the highe-t. Until recently 
the demand has been entirely for consumption, and prices 
have gradually advanced on a perfectly legitimate basis—specu- 
lators somewhat disgusted with the collapse of the market early 
in the year completely holding aloof in the meantime. 











Stock. Landings. Price. 


Deliveries. 


1887. | 1888. | 1887, 


| Cases. | Cases. | Cases. | Cases. | Cases. Cases, {s dis 4 


1888. | 1887. | 1888, 1 1887. | 1888. 





OFANE.........00000. 46,486 | 41,880 | 36,799 | 34,347 | 31,903 | 29,318 (63 0/60 0 
Garnet ........+00..-0 15,209 15,304 | 9,726 | 11,813 , 9,437 | 8038 52 6 50 0 
Button..............) 7807 11,106 | 7.671 | 8,842 | 11.050 | 9.234 '65 0 56 0 





1888. 1887. 1886. 1895. 1884. 
Cases. Cases. Cases. Cases. Cases. 
Afloat from Calcutta to London, Dee. 27.. 1,520 ... 2,649 ... 1,448 ... 4,417 ... 3,530 


—Reynolds and Sellars, London. 


PLAX, HEMP, AND JUTE. 


FLAX.—In the flax trade, so far as this district is concerned, 
the great outstanding feature to be noticed is the large and 
excellent crop secured in Russia in 1887. Following upon this 
is the extraordinary and unprecedented fall in the value of the 
rouble during the early months of the year. ~Such a combina- 
tion of events enabled consumers to obtain a supply of fee 
raw material at very low prices, and the basis i a healthy 
business was thus secured to them. At the commencement of 
the year the Russian exchafige stood about 21d (or 114), in 
March it was 19}d (or 125), now it is 25d (or 96). Such fluctua- 
tions are, of course, in some respects a hindrance to business, 
but there can be little doubt the low range of prices must have 
materially contributed to an improvement in the linen trade. 
As has been already stated, the supply of flax from Russia has 
been abundant and of satisfactory quality. The cleaning and 
preparation of the fibre still leaves much to be desired, and the 
system of breaking it into the high marks seems to increase 
year by year, so that whatever the quality may be there is always 
a preponderance of high marks. The fluctuations in price during 
the year have been comparatively slight. Prices opened at 
what was considered a low level, but owing to the continued fall 
in the value of the rouble, a decline of about £3 per ton ‘took 
place in the early part of the year. This was only temporary, 
however, as the rouble began to rise, and with it the price of 
flax, so that we find at the close of the year values are almost 
identical with those ruling at the opering. The importation has 
been on a liberal scale, considerab y above the average of the 
last few years. Notwithstanding this, the stock at present is 
pm by any means large ; in fact, the quantity in sellers’ hands 
may be considered small. Consumers are, however, moderately 
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‘ 1 this season, 
|| although very small in quantity, has proved of much better 
i] ty than forsome years. The St Petersburg Slanitz proved 
ndant in quantity, and, on the whole, of very sati 
uality. Of the Mochanetz, comparatively little was i 
the bulk having been held by the dealers for higher pricte then 
consumers would pay. Thehiguenten Pernauwerelarge, and 
quality on the whole good, From Riga the quantity exported 
}| was also large, a ene ene from some of the districts very 
satisfactory. Brom others it was very mixed, badly cleaned, 
and not well assorted, = - . 
The prepecion supply of flax.is, unfortunately, not so good 
as could have been wished. During the summ-r the reports 
from Russia of the sowing and progress of the crop were good, 


exceeded that of the former year, and although the season was 
|| late, it was considered not unfavonrable to the development of 
the plant. The lateness of the season has evidently proved a 
drawback, however, especially as regards the crop in the 
etersburg districts ; a considerable quantity of the crop was 
caught under the snow, and it is to be feared the retting season 
has not been favourable. The sample shipments which have 
so far been received show a great variety in colour, quality, 
| strength, and dressing, and the reports from the other side do 
not indicate any improvement on later arrivals. ‘Ihere will 
doubtless be a proportion of good flax, but the ordinary Seretzs 
will prove much under the average of the past two seasons, Of 
the samples from Pernau we can report more fayourably. So 
far, only trifling quantities have been received, but the fibre is 
well grown, and has good strength and quality. The sample 
shipments from Riga indicate a good growth of fibre, plenty of 
strength, but wanting in spinning quality and badly cleaned. It 
is not unlikely later shipments may show some improvement in 
these respects, and it is to be hoped they will, for the supply 
from the Riga districts will probably prove abundant. So far 
there has been comparatively little business done in the new crop. 
One of the great ditliculties in Russian business at present is the 
question of exchange. The fluctuations during the past year 
have been so great and so sudden that business is rendered 
extremely hazardous, and both sellers and buyers will probably 
act with great caution for some time. The appearance of the 
markets at present is on the side of increased firmness. The 
continental spinners have hitherto abstained from buying, and 
the future of the market depends to a considerable extent on 
their attitude. ‘lhe continental flax crops have not proved 
successful this season, the quantity secured being below an 
average, and the quality unsatisfactory. The Irish crop is also 
yielding only a small proportion of tine flax, and prices for same 
have of late advanced considerably. 
TOWS AND CODILLAS. -There is no special feature in 
the business in these goods during the year. ‘The importations 
have been considerably above an average, and the quality has 
been, on the whole, satisfactory. Prices have fluctuated but 
little, less indeed than those of flax, and stocks on the spot for 
sale are very light. 
JUTE.—For the first six months of the year there was no 
movement of special significance in the jute market. Prices 
throughout that period ruled moderate, and there was practi- 
cally no fluctuation in values. There was not an active 
demand, and good medium jute was obtainable at about £13 
from January to June. In May new crop began to be offered, 
and the first sales effected were at £12 2s 6d, c.i.f., for equal 
double-triangle M for early Canal shipment. This was 20s 
above opening price last year, and has proved to be the lowest 
point touched this season so far. Buyers, however, were not yet 
ripe for business in new crop, and comparatively few sales were 
etfected at about opening prices. The demand was concentrated 
mainly on jute for early Canal shipment. At this time freights 
were extremely moderate, the first steamers having been fixed 
at 28s 9d to Dundee, and otherwise everything seemed favour- 
able for an abundant supply of good and cheap jute ; but early 
in August a change set in. Reports regarding quantity and 
quality of crop became less favourable, and freights began to 
move. The latter were now quoted at 30s, and the upward 
movement, which was somewhat unexpected and sudden, inade 
steady progress till rates had touched 65s to Dundee. This, 
of course, greatly affected prices of raw materials, buié other 
influences were also at work to cause prices to advance. In 
Calcutta loose jute was in active demand, local consumers being 
ready buyers. The gradual improvement of trade here encour- 
aged buyers on this side to operate freely, and as the demand 
almost entirely ran upon goods for early delivery, the rupee price 
rapidly advanced. First marks, which were selling early in 
2 season at 27r, are now held for 34r. Prices were 
quickly forced up, and a considerable business was done @ 
£15 17s 6d for equal cirele Dutt M, being about £3 lbs 
advance on opening prices. The market reached its 
early in December, when freights began to fall, and prices are 
ne a easier; the freight market for the present has 
om co. uotatione bein i 
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It was thought that in some important districts the sowing far | T 


season, and had to 
prices and dearer 


vation must at present be exceedingly :emunerasive.... 
nately exchange has ruled low the 
much higher sterling quotations. w, 
The quality of the new crop cannot be: favourably, 
he earliest arrivals were. fairly satisfactory, but..la 
ments have shown a falling off, and it seems likely. 
coloured jute will be scarce, Amother feature. which, 
season forced itself upon the serious attention of: nngeens 
large proportion of damaged jute landed. It seems: likely. 
spinners must continue to trust. largely to getting their 
supplies by steamer, but the condition im which. the majonity, 
e steamers have this season diseharged. their.cargoesis- 
from satisfactory, and has entailed heavy loss..on oon : 
Shipments to date have beem very heavy, but it.is.pemistently 
repurted that the crop will not yield.above an average apply, 
and that shipments will be ically over by the end of next. 
month ; any important decline in values is therefore h 
expected. As already mentioned, spot juse remained steady. for 
the first half of the year, As th anoed 
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it became evident that stocks on spot were. unusually low, and 
prices were smartly run up, ‘The following, will show the 
advance in values :— 


¥F RF Heart Putt 
u sco “M 

£8 £s s £ 8 

SURE civccs co cee 3 PO Le pone TEED | cakes SE ae 2 oO 

November 2¢ ...... 1848 «i... p< 4oe | Dee ae 40 ... ww 


prices, 
The following is a statement of comparative prices :— 


Flax, Tow, and Jute. 











} } ! 1! Good 

‘Pernau D.| Rigak. |Anhanwel Archangel |. stediuam 
| ;  dute, 
L£ & & £ } & 
Slst March, 1888 ......; 2 | 2% ie oe ver eee 
30th June. ,, «---.. 27 | 223 33 32 13 
30th Se o | tonnes 238 | 24 83 32 4 
epene 29 24 35 Be 16. 

3let Dec ” : : 

ee a eT ee Se oe 32 13 
pete es I Ss Be 26 39 e 2 
a rida 1885 ...... 33 (C|ttCOSMD 47 35 12 
1884 ...... het @ Shc a 43 313 12 


HEMP.—The fluctuations in the price of Manila hemp during 
1888 were important. At the beginning of the year the price 
for Manila hemp, c.i.f. terms, distant arrival, at London or 
Liverpool, was £34 10s per ton, and for some time the market 
tended downward, until in June, £27 10s was touched. Then. 
the price recovered, and by the end of July it was again up to 
nearly £34. In October the price began to run up, and from 
then up to the end of the year it steadily advanced, owing 
largely to strong American buying. The price was £52 per ton. 
The Manila hemp tigures for last year were as follows :— 


1888. 1887. 1986. 

Bales. ao Bales. 
Receipts for the year 1888 ....ccccecererecerseee SHOUD . oe 
Bhipeeenta to United Kingdom ..........0-.6.-.-0er0 348000 .., 2:7 000 ing sehen 
Shipments to United States ..........--serseecssere 247 ooo... 266000 ... Vi 
Shipments to other — andlocalconsamptivn 71,000. . 46,009... 
Loading to United Kingdom 31st December...... 7000. .. “i . 600 
Loading to United States 3ist December ......... 25000. 1: 00") ».  S88p00 
Stock in Manila and Cebu 31;t December......... 00,000. . 77,00 ... CLAUD. 


Manila hemp in 1888 as follows :— 








The London and Liverpo | deliveries give the— Bales, | Bales. | Bales. 
pamares (capt Sonne onl Ounte. wit wt 
te t al ” . - + } 
ion seneee bales from here to America 238.468 wil 74,690 
Oe eo eee) Manila t6'tha Goatinent | 3000| son! | ase 
given by deliveries as ......--c-rseoesser-ssareentnraneres { 
to Canada from America ...........+-¢0erereeer ened ; 








Losses at sea and destroyed by DEO in schesoaincnntiviensir “od 


Gives as the world’s coneumption ...........cc.05 oe oeeee 
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jute and t at current prices. To, themselves for | 
future, have now not to.sell forward. sere © 
than two months ahead, and in this. way, they. hope im-some | 
measure to avoid the heavy losses with, which. they. been | 
nly too. famliar of late. So far, the pringipal gainersfrom-the | 
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As steamers with new crop began to arrive spot good became in { 
less demand, but good coloured jute is still in request.at full 7 
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Mr Fred. J. Berber estimates the world’s consumption of 
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the year which has just closed presents features 
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vse be viewed with satis- 
The y st brought to a close cannot with sa 
Prem rome 


to importers of indigo. The earl eee of 
and Oude which — time forthe January sale 
satisfactory results ; later shipments, 
ices much higher than those current at pede ron of the 
tta season, came to a market which sh a lower scale 
and ein Ser the auctions in April and July, as 
ve ortunate results. This seemed the more 
contiiosidg the fairly moderate prices at which the 
wn. In the ber sale the better descrip- 
Tirhoot, from their scarcity, sold well, and 
tly brought 3d to 4d r.Avance on the quotations of July. 
consumption of Bengal indigo in this country has again 
off, keeping in countenance the diminished supply of this 
ms only 7,000 chests finding their way into the 
uses. From Madras we have received much 
more Kurpah than is customary. The deliveries are satisfactory, 
and about the average of the five crepansers Srna The demand 
for the colory descriptions has been e ingly good. The low 
‘hen sandy kinds have met with only a limited 
demand, notwi ing their low rate of values. Dry leaf 
Madras has gone fairly into consumption as the figures given 
below will show. The deliveries for home use of all kinds show 
that the demand for indigo for practical purposes in this 
country is very steady, and refutes the ment that indigo 
here is going out of consumption. It is the export only that 
shows badly, and proves that more goes every year to the Conti- 
nent direct from tta instead of coming to London. 

Continental buyers must have been renames sanguine that 
the opening Calcutta rates last November would be maintained. 
They were in many cases 6d per lb above London. Values lately 
have fallen (in some instances 3d to 4d per lb), especially for 
defective Bengal and Tirhoot. The prices current in the Apriland 
July auctions sufficiently showed that the purchases in Calcutta 
this time last year were too high, and the German houses would 
have done better by reserving some of their orders for the 
London market. e public continental stocks are higher than 
they were a year ago, and are placed at 4,000 chests, chiefly 
Bengal. This includes the stock of Java in Holland, estimated at 
800 chests. These figures, added to our London stock, give us 
13,000 chests as the present stock in Europe. The total con- 
sumption in Europe may be put at 33,500 chests. America is 
still a large “agg of indigo, but supplies nearly all her wants 
direct from In She has the chief buyer of Oudes this 
season in Calcutta. The amount sent from this market to New 
York and Boston is comparatively very small, and during the 
past twelve months has been principally Bombay hoodie. 

Of the Bengal crop in course of shipment about 74,000 maunds 
are now out of -the market, leaving 56,000 maunds to be dealt 
with in Calcutta before the season closes. The English houses 
have bought very sparingly. 
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Laypixos, Detiveries and Srock of E. I. Inp1co in Lonpon. 








22 —Delivered. ae, 

Totai. Home Con- 
Landed. = me pee Stocks. 
Shests. hests, ¢ hests. 
RRR . = 10,908 ...... | es 3) a 9,037 
1887 Se = =— Ye. Tee, eee 8,297 
S85 oc. secvereeee 28,070 seve BEE: cits | WB cd 20,573 ...... 10,632 
BED is rs:cecsnnessore SELTO  neiers SAMTS nn 20000... S| 9,135 
1a64 savedepsbensens cis WET. occcce 12,612 ...... i Re enasin 12,158 
LESS xn. .crerrccocnseee $2,825 ..... 11,610 ...... 10,545 ...... 22,155 ...... 9,914 


Prices Current of E.I. Inpico in Lonpon on the 31st December 
through the course of Five Years. 
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Bengal, Benares, &c. | 
Good & Fine! Ordinary Ordinary to Ordinary to Maras, 
BV. | Middling. Consuming.) Middling. | Good. dood to 
Per Ib. Perib. | eh | tn bmn Tk 
56. rs a qd eded i =~»5s ds % sds z. _ re ear d 
188835 4to6 74 6to5 33 6to4 2 Oto8 92 3to8 91 Gtoxw 6 
1887/5 4 5104 4 5 08 10 433 3 4 26 401 4 29 
le5 9 6 54 8 5 640 4633 46630 £6219 3 0 
18356 9 7 66 0 6 04 3 6 03 9 403 0 402 0 3 6 
1947 0 7 66 8 6 04 O 56 OFS RPO KKIK OC 





—Siansbury and Co., London. 


LEATHER. 


A review of the course of business in the leather trade during 


. . . . ve i i 
those which distinguished the business of the nr Raya 
months, when it was observed, that, notwithstanding the fact 
that the trade had increased in extent, a feeling of depression 
prevailed, and a steady and comprehensive decline took place in 
the value of leather. Similarly, during the past year, dulness 
and inactivity, accompanied by some reductions in price, were 
the prevailing characteristics of the trade, whilst it ‘would 
appear pro supply and demand conte 
marys ‘ one Soe - lingotr which was felt ibe my 
great measure from excess of th 
contraction in the volume of iopsiness, ren hare rd 


That there was more activity than the general i 
dulnens would seem to indicate is shown by * i nc 














statistics of the shipments of leather and articles of leather | 


manufacture expansion having taken place in all de 


cam cen thet the import of ign-made boots and | 


shoes, which exclusively declined and dwindled to very limited 


proportions. It is true the increase in the exports of British 
tanned leather was not large, amounting in value to little more | 
than 5 per cent., but the development of the ex of boots, | 
shoes, saddlery, and other descriptions of wrought leather, was |} 


Still more decided expansion was evinced in the import of | 
colonial and foreign leather during the period under review, | 
and the larger imports were for the most part se on ine the | 

f leather re- 


home trade, since the increase in the volume o 


was dis ionately small, 
"a hilst supplies Placaen oreign tanned leather were thus enlarged, 
the presumption is not unwarranted that those of home 


duction were concurrently augumented through the extended | 
adoption of the quicker processes of tanning, and the fact that | 

_ an supply was absorbed by the ordinary | 
requirements of the e without the impulse of any ex- | 


ceptional demand, affords conclusive evidence of una 
growth in the consumption of leather. , 

The current of business in hide leather was singularly devoid 
of animation during the greater part of the year, and any 
changes which occurred in value were generally in the direction 
of ease until the autumn, when stimulus was given to the demand 
by the activity of trade in the United States, and the larger 
sales which were induced by the more confident tone of business 
arrested the declining tendency of prices. Sole leather was 
most affected by the impulse, and considerable stocks of English 
and foreign butts, also Australian and hemlock sides, were 
cleared from the market. The depletion of accumulations of 
light and medium butts cineananante tanners to expect higher 
prices, but, though in some instances quotations were enhanced, 
no substantial samt was obtained, and values of light sole 
leather in December were at as low a level as at any time during 
the year ; stout English butts, however, of good pelt and heavy 
average, were in shorter supply, and improved in worth. 
Bellies and shoulders met with only a limited demand, the 
lightest and thinnest classes were taken for export, but not as 
freely as in former years, and prices of all descriptions more or 
less declined. Rough leather also parees in the more 
active condition of business, ~~ not to a like extent. 
Dressing hides of good tannage, suitable for saddlery pu 
were more readily sold, and those of prime growth and heavy 
average improved in value. Common hides, which had been 
neglected, also met with a better demand, and considerable 
sales were effected, though not without some concessions in 
price, but the trade subsequestly languished, and stocks 
accumulated. Shaved hides were not equally affected, and 
supplies were generally in excess of the requirements of the 
demand, whilst horse hides, calf skins, and kips met with only 
a limited sale at contracting rates. Supplies of curried leather 
were not large, but they proved fully sufticient for the moderate 
demand which prevailed. 

The course of business in sheep leather was distinguished b 
more activity. During the earlier months of the year aw 
sustained demand was effectual in supporting prices of most 
descriptions of basils, and though some shrinkage exceptionally 
occurred in the value of home-tanned goods made from foreign 
pelts, supplies of both home and Australasian-tanned basils 
later in the year were scarcely adequate to fill the requirements 
of the trade. Accordingly stocks of all descriptions were re- 
duced to a very narrow compass, and prices gradually hardened, 
until in December they had advanced from 1d to 2d per lb. 
Supplies of sumach skivers were not large, and met with an 
irregular sale, without much change in value. 

The prospects of business at the commencement of the new 
year scarcely warrant the expectation of any great advance in 
the value of leather, nevertheless, the changes which have 
occurred in the past are the foundation of some hopes for im- 
provement in the future. The trade has not diminished, and 
though the demand has not overtaken the capacity for supply, 
considerable progress has been made in that direction. The low 
range of prices current cannot fail to stimulate consumption, 
and since the general tone of the chief industries of the ‘a6 3 
dom is more healthy and settled than for some years back, 
labour is better employed, and some solid improvement may 
not unreasonably be looked for.— Fisher, King, and Co., London. 


PAPER MAKING FABRICS. 


ESPARTO.—Probably the most interesting feature in the 
trade of the past year is the extraordinary large quantity 
imported, which far exceeds that of any previous year. The 
increase has been not on one or two, but on all the four deserip- 
tions of esparto, and gives ample evidance of the extent to which 
the supply of this commodity is capable of responding, and 
that, too, under no great inducement as regards price. The very 
confident ictions made a few years ago, that at a certain 
range of values the supplies of esparto would fall off, have been 
completely falsified by the experience of 1887-8. It has been 
seen that not only do supplies not diminish on a lowered 
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of prices, but in the case of Spanish and Tunisian there has been 
a large increase in the quantity come to market. The relative 
nature of what is erstood as commercial “value,” and 
the capacity for inter-adjustment of the factors which govern 
this ‘‘ value,” have thus received a striking exemplification. 
Since esparto has ceased to be a ‘‘spot” article, and become 
almost entirely a ‘‘future” one, the influence of the cost 
of its conveyance from the countries of production has 
become more and more pronounced. In the past year this has 
been more than usually manifest, and the fluctuations in quota- 
tions throughout its course have been little more than the fluc- 
tuations of the freight market. The twelve months’ trade ma 
be summed up as fairly satisfactory to those engaged in it. The 
turnover has been larger than at any previous period, and 
establishes the fact that esparto consumption is progressing, 
and has not been affected by the competition of wood and straw 
pulps. With regard to quality, the standard has been well 
maintained in all descriptions, and although a proportion of the 
shipments was deewed defective, and called for survey, the 
number of arbitrations has been few and the allowances small. 

The total imports into the United Kingdom of esparto and 
other vegetable fibre for making paper amounted last year to 
247,936 tons, as compared with 199,750 tons in 1887, and 
194,646 tons in 1886.— Ide and Christie, London. 


RAGS.—During the first eight months of the past year we 


tending upwards, In September, freights advanced consider- 
ably, and stopped shipments, with a consequent improvement in 
cotton rags and all paper-making materials, but in December 
freights gave way partially, and we look for a further reduction 
in the near future, which will bring the trade to its usual active 
condition. Imports show a decided increase, especially rags, 
which amounts to 61,085 bales, against 42,829 bales previous 
year; the bulk of this increase comes from Belgium and France, 
whence we have regular lines of steamers and cheaper freighte. 
There has been very little change to note in woollen rags. 
Demand has been fairly good throughout the year, and imports 
havemostly gone into consumption di.ect from the quay. The wet 
4and unmerchantable condition of the Constantinople imports 
arriving in February, March and April was very prejudical, and 
the reputation of these rags suffered in consequence, Prospects 
in the near future indicate weakness.—J. Jowett and Sons, 
Liverpool, 
OILS AND OILSEEDS. 

LINSEED,—The import into the United Kingdom was the 
largest on record, the figures for the past five years being as 
follows :—1888, 2,550,000 qrs; 1887, 2,341,175 qrs; 1886, 
2,081,283 qrs ; 1885, 2,056,263 qrs ; 1884, 1,805,535 qrs. ‘The 
increase over 1887 was principally from the East Indies, the 
supply from Russia was also larger, but in the River Plate 
district the crop was a very poor one and the rrivals from there 
showed a considerable falling off. ‘The value of Calcutta on the 
nc at the opening of the year was 38s 6d ex ship, 39s January- 

ebruary steamer, and 38s April-June shipment of the new crop. 
By the end of March spot was very scarce and value improved 
rapidly, 39s being paid early in April for parcels in warehouse. 
Spot values again declined during May, and at the close of the 
month good arrivals brought the price down to 35s 9d, the 
lowest point. of the year being reached in June, when 35s 6d was 
accepted. Very little business passed during J uly: but the 
market was gradually hardening, and in August and September, 
when the large shipments which were made by sailing vessels in 
April and May were being daily expected, and their arrival 
unduly prolonged by contrary winds, the want of supplies was 
‘80 great that the exceptional import of 105,000 qrs into London 
in one week at the end of the latter month caused no break in 
the firmness of the market, 40s to 40s 6d being readily paid for 
large quantities both arrived and due. With slight fluctuations 
prices rapidly advanced, and a very large business passed up to 
the middle of November, when the value of Calcutta on the 
‘Spot was 44s 9d, and December-January steamer 448 3d. The 
reason for this important advance was very largely due to a big 
demand from America, which country took large quantities 
from Calcutta, and drove up prices there considerably above 
what buyers here for a time were willing to pay. Westart the year 
with a fair supply of seed in crushers’ hands throughout the 
country, but shipments have fallen off lately very considerably, 
and it is expected that present rates will be fully maintained, 1f 
not improved upon, during the next few months. 


AVERAGE Prices of Catcurra Linskep on the Spor. 


Jan. April. July Oct. Dee. 
8 s d sd a d s ad 
WOE snocccavnecs _ 2 Sere SB DB ences: BBD - ccvece 49 RE cesses re 
1887 ... . 0 6 Yee pene SB 6 >...8 36 9 37 6 
1886... OB: Be ccsics 43.3. caccr i ae pee 40 0 40 6 


The stocks in warehouse and vessels discharging at principal 
ports are :— 





y | the latter was con-iderably reduced, and with the 


had a steady trade, marked with firmness, and prices slightly | 





LINSEED OIL.—From the atatistics of seed, as given in tha 1h 
above article, it will be seen that the production in the United — 
Kingdom is greatly on the increase, and, judging from the low. 


range of prices compared with previous News Baus ction ong 


[ 


more than actual consumption can co 
opened on the spot at £19 5s, and, with few fluctuations 
of note, ruled between this and £18 for the first ths. 
These prices, with the big premiums obtainable distant 
positions, tempted operators to buy largely and store, and within 
a few months a stock, estimated at one time about 7,000 tons, | 
had accumulated in public warehouses. Towards the autumn 


improvement which set in with all things the market mended, 
and steadily rose to £20 15s. in October, the highest’ price 
touched for the year. From this the market again gave way, 
the make proving far too large for both home and deienae 
and tondede the end of December £18 5s was ily accep 
for spot, and £18 15s to £19 for January-April. 

Oct. Dee. 


Apl. 
2ed £83846" 68 
Average prices in London 19 2 6 ... 18:12 6 ... on 
” in Hult... 18 15 0...18 6 0..18 6... 


1883, 1887. 

Tons. Tons. 
Export from Hull for the vear ...... 6,200... 8060 ... ve o 
reduction in the U.K. we estimate 128,000 ...116,000 ... 98,000... 105,000 ... 92,000 


OIL CAKES,—There was a good trade during the last half 
of the year, and prices materially improved, London-made 
linseed now fetching £8 15s to £9, according to make, 
£7 in January, and £6 10s in June. American linseed, as usual, 
varied in value. We the year at £6 5s, gradually advanc- 
ing to £6 12s 6d in the middle of February, and falling to £6 5s 
again in March ; value thence to end of June, £6 2s 6d to £6. 
Prices touched £5 17s 6d early in July, advanced to £6 7s 6d in 
August, and £6 12s 6d to £6 15s in September.” At the com- 
mencement of October values increased to £7 2s 6d, while a 
further advance occurred in the middle of the month to £7 15s, 
and continued to the end of the year. Cotton cakes also 
advanced about 25s per ton, being saleable now at £5 10s to 
£5 15s for London made, and £7 for American decorticated, 
Rape cakes are 15s higher than in January last, value now being 
£5 10s, 


RAPE AND OIL SEFDS.—Rapeseed.—For about the first 
six months of the year the demand was very slow, and the 
business transacted was in a very small com Later the 
meagre shipments of brown Calcutta and the ehort continental 
crop were found quite inadequate to supply the improving 
demand for oil, and brown Calcutta, which sold in January for 
shipment at 33s 6d, c. and f., and deslined by April to 31s 6d, 
steadily rose in value to 40s in October, and at the same time 
44s would have been paid sound ex warehouse, A considerable 
business was transacted in Bombay descriptions, principally for 
shipment to the Continent, and there was a rise of 10s to 12s 
per quarter between April and October, brown Cawnpore being 
the quality chiefly dealt in. 

The total quantity of rapeseed imported into this country was 
about 100,000 qrs less than in 1887. 


Averace Prices Brown CatcotTtra in Warehouse. 
April. July. 
8 8 


Jan. 


i 


s d d 4 d a da 
188 .,.... we O uiciss 36 «0 We OB vescee GS © con 47 0 
1887 ...... 84 «(0 WO ickin Ms aia 37 «(0 33 60 


JOTTON SEED.—Prices were lowest at the beginning of 
January, when £6 was the spot value here of Egyptian, and 
£5 18s 9d in Hull. The market gradually improved, and 
£6 5s was paid early in March in London and Hull, and by the 
end of April £7 5s and £7 respectively. At this unusually 
e:rly period the new crop for November-January shipment to 
Hull was offered at £6, and in June sales were made at £5 18s 6d. 
Spot values fe!l 10 £6 17s 6d at the end of May, and during 
June and July there was little change, prices rising again in 
August and September to £7 53 to £7 6s 3d. October saw 
rather easier rates, but in November and December, when the 
shortness of the new crop became apparent on the other — 
prices in Alexandria rose rapidly, and values have now reach 
as follows, a good business having passed lately at advancing 
rates, The receipts at Alexandria from the interior, up to the 
middle of December, show a decrease of about 35,000 tons, and 
the stock fully 25,000 tons less than last year at about the same 
period, 


siti dams ues sro oe 
Tons. ‘one. ons. 
bites 9 Hull... jscicumeinaaicad 110,000 ... 130,192 ... 128,406 .., 156,167 ... 122,478 


TALLOW.—The trade in this article presented a strong con- |). 
tra-t with the depression which exi+ted during the greater y 
of 1887. During the early months there was a t h 
activedemand, and although prices declined towards the summer, 


1839. 188, 1887. 1386, 1883. | * M oe heater aaa in Jes 
t was entirely due to the unusually vy vals. 
Lond nr snan 28000 33,000 “ A3,c00 me 40887 18,000 the market had touched its bottom, 238 being taken for beat 
er Note ee 153,000 Mae 16'300 a 30000 Australian mutton, and 21s 6d beef. These low prices 
ee 
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stock in w use will be found to be as near as possible the 
} same as in 1887 
; Avrrace Prices in 1888. 
Re Crs ey ae Oe 
Bo deef ..... ..-- i es Me Os cas QE 6 cee BD vec 84 0 


FISH OILS.--The imports of colonial sperm were again 
exceedingly light, and, in consequence of the many substitates, 
the trade is becoming much curtailed. From January to May 
the value ranged from £41 to £43. By July it had declised to 
£40. remaining stagnant thereat, with little or nothing doing 
until October, when av improved demand set in, and the price 
steadily rose to £45 and £46, the present value. Seal oil was 
also scarce. Pale ruled at £23 in the early part of the year, 
£20 during the summer months, and towards the close of the 
year advanced to £23 and £24. Newfoundland cod for the 
greater part of the year ranged from £19 and £18, but in the 
autumn became firmer, and advanced steadily to £22. 


Stock. 
1889. 1888. 1887. 1886. 1885. 1884. 
Tuns. Tuna, Tunes. Tuns. Tuns. Tuns. 
Sperm... eee" 280.0... ee 241. ~~ eee e76 
ie ase: ony eam are 188 yp 261 . 142 
De iiidsannn Ria Be a BU ice 6 2c: 828... 605 
—Rose, Wilson, and Rose, London, 


PETROLEUM.—This article has engaged a greater degree 
of attention during 1888 than it has met with for many years 
t. The initial step to the higher range of prices which has 
n reached was taken by speculators soon after the opening 
of the year, when the accidental circumstance of the stock in 
London being only about 30,000 barrels—barely enough for a 
fortnight’s deliveries—was seized upon as a good pretext for 
driving up prices, and in a few days American refined was com- 
manding 8jd to 9d and 10d, and Russian oil 8d to 84d per 
gallon ; but the timely arrival of 80,000 barrels soon put a stop 
to this random state of business, and the market for several 
ronths afterwards kept on a downward course, which entirely 
upset the calculations of would-be operators for a further rise. 
By the beginning of July the stock at this port had augmented 
to about 120,000 barrels, and the value then sank to the lowest 
point of the year, when American refined oil was realised at bid 
to 5gd on the spot, and Russian white at 5d to 5}d, or 3d to 4d per 
gallon under the top rates above quoted. Subsequently, how- 
ever, the position and prospects of the article underwent an 
extraordinary change, when the whole trade were taken quite 
by surprise. The reaction began with an unexpected falling off 
in the importations from America, the effects of which were 
heightened by the sudden and unlooked-for rise in freights 
there, and as there were also reports of a shortened production 
speculators were enabled once more to work the saadkcot up into 
a high pitch of excitement, especially as significant upward 
movements in other commercial centres were tak 


ing place 
in this country and abroad. The period for shibcamy tow 
prices evidently seemed at an end, and petroleum vil, in common 


with various other articles, quickly rose in value, so that by the 
middle of September American refined fetched Tid to 73d, and 
Russian 68d to 63d per gallon, thus showing for the latter 14d 
and for the first-named description 2}4 advance on the rates 
current in July. Nevertheless, stocks all the while were fast 
increasing, in spite of expanding deliveries, and as the demand 
from the trade slackened, speculators once more lost courage 
and, their support having since been gradually withdrawn. 
the market has latterly relapsed into a comparatively tame 
condition. In confirmation of this fact we may add that 
quotations have repeatedly declined, until in December the 
total drop amounted to 1d per gallon, when American oil of 
prime quality was bought at 6id to 6fd; but towards the y 

close there was a slight recovery, and the value is still 
above that at the commencement of last year. As if to in- 
tensify the quiet feeling recently apparent, stocks have again 
largely accumulated. oo eet at the close an excess of 
24,700 barrels over those of a tw 








s twelvemonth since, is incre- 
ment of su it he of course been produced by a om ere 
mentation imports, which for the year 1888 have ‘wend 
unprecedentedly hea’ 


ap o vy, a8 our figures gi j 
| prove ; and it is none the less satisfactory to mote eg? 
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aggregate clearances during the same period have gone beyond 
anything of the kind ever before known, thus emphasising the 
assertion we madea year ago—that, viewed altogether, the 
trade in petroleum oil is ‘‘one of marvellous growth and de. 
velopment,” ; ; ‘ vid 
Arrivals of petroleum oil, &c., in the United Ki 
during the twelve months ended December 31, viz. :—- 





———, 


Petroleum Oil. | Petroleum Spirit, 


Lon- Liver erie Total, | Lon- eae 





don. | pool. | don. 








Bris. | Bris. | Brls. | Bris, | Bris, | Bris. | Bris. | Bris. | Beis, 
eal 6|449,284' 163, 704 104,229 1,609,586 37,802 23,284| 9,37 | 
IBBT......sccseeses 483/987,493 128,968 97,511'1,35z,455 47,801! 26,71| 85,816) 1 
MOB, ciscscnsccas 151/318,675 119, 187/108,404'1,242, 117: 66,192 20554) 21385 Sane 








During the same period as the above the imports of residuum 
into London and Liverpooi have been 6,969 barrels, against 
250 barrels in the latter port alone in 1887, 17,585 barrels in 
1886, and 79,065 barrels in 1885. 


Petroleum oil in London for the year ended December 31, 
with comparative stocks at that date :— 








| Landings. | Deliveries, 
| 1888, | 1887. | 1886. | 1888. ; 1887. | 1886. 


Stocks. 














1988. | 1887. | 1886, 

| Bris. | Bris. | Brie, Bris. | Brie, | Bris. | Bris. | Bris. | Bria 
Petroleum oil ... $79.568|758,987 718,415 852,768/794,105/721,014 92.148) 67,404] 94,478 
Crude do ...| 19,434) 12,966) 26,224) 17,690) 14,442) 34. 6,909 5,248 
Proof spirit ...... 28,962] 37,748 59,476 30,383! 34,115) 40,2801 4,992 5,930| 1,994 
—The Grocer. 





SILK. 

Low prices at the beginning of the year prevented that con- 
tinuous decline which generally accompanies a dragging market, 
Nothing but a consciousness on the part of holders that no 
concessions would increase the volume of business kept quota- 
tions fairly steady during the first six months of the year. Then 
came the crop rumours. Some were sufliciently alarming to 
have justified, at any rate, a small advance ; but all that can be 
said is, that they steadied the market forthe time. Afterwards 
some of the fears as to small supplies—notably that as to a short 
export of Tsatlees—were realised, but scarcely an advance of 
threepence upon the qualities affected was obtained. This 
position, painful as it was to the importers of Asiatic silks, was 
quite easy to understand. The cropin Italy, despite all state- 
ments to the contrary, proved to be abundant, and silks of all 
sizes and qualities were pushed forward at pric2s hitherto 
almost unknown. Naturally, the competition between conti- 
nental and Asiatic silks was renewed even more fiercely than 
during last season, and once again manufacturers had the advan- 
tage of working at very low rates. Doubtless this condition of 
things would have continued, but about the middle of last 
month large speculative buying was commenced simultaneously 
here and in Italy. Prices at once advanced, and at the present 
time stand at 1s 6d to 2s over the lowest quotations of early 
December. 

The quotations for Chinas during the year were unusually 
low. Still the silk, toa great extent, failed to compete suc- 
cessfully with cheap Italians, and therefore, has been excluded 
from many outside uses. Recently there has been a resum 
tion of demand, and in December a large quantity of silk 
changed hands. A noticeable feature in Tsatlees has been the 
increased supply this year of the higher grades, which for some 
time had almost ceased to appear on this market. The con- 
sumption of Chinese Tussah has been very large. This article, 
in consequence of coarse size, went ont of favour for weaving 
purposes, and prices receded considerably. The reduction then 
attracted the attention of spinners, who, being short of good 
Tussah waste, took large quantities of the silk for cutting Up. 
Latterly this demand has also slackened, but the stock is now 
so reduced that the article for the time possesses little interest. 

Canton silk has been in a trying position from the beginning 
of the season. The failure of the first and second crops, which 
was announced in June, bad but a slight effect upon quotations. 
Later, when it became evident that the supply of Tsatlee reels 
would be unusually small, prices hardened ; but it was only for 
the coarser varieties, which were very searce, that any advance 
could be obtained. During the last fortnight, however—i2 
sympathy with the recent move—all classes have sustained & 
considerable rise. The chief feature of the last two seasons has 
been the scarcity of Nos. 3 to 5 silks, and as these are the sorts 
most difficult to replace, the prices obtained have been dispro- 
portionately high. 

Japans have been in an unsatisfactory position throughout 
the year. The consumption as compared with the imports has 
been very meagre, the result being a large increase in the stock: 
This silk has been displaced by cheap Italians, but as the use 
or neglect of it is only a question of price, it remains to be seen 
whether Yokohama can offer greater inducements than Milan. 




















Bengal silk has again been but a small item in the business 
| of the year. For months together it was impossible to sell fime- 




































——— 








Feb..16) THE EOONOMIST, COMMERCIAL 








Paha: Mie 











sized filatures, as Japansand Italians were held to be 
low rates. 
ing the year 1888 as compared with those of 1887 :— 























Imports. 
Description. 
1888.) 1897. 
China — ; Lbs. Lbs. | 
ei eea ices’? || 1,097,816} 1,173,918 
Taysaam .........}| 216,596} 217,504 
Chinese Tussah..j | 159,51 420,680 
Canton ...............| 827,184] 486,872 
Sechuen.......... 21,21 7,344 
JAPARsiccceeesteeres cssereef 11,0 128,7 
ned 91.200] 132/640 
Patent Brutis if, 11,025 
RaW. ..s.ssssseeveeeee] 197,780} 143,840] 207,060] 122,980] 28,2001 32,480 
Thrown ........... nae 348,000 a 358.7 29,000 18,270 
Total .... ..| 2,014,332} 2,995,543) 8,247,608) 2,709,041) 2,715,088) 8,048,314 





* The figures relating to Tsatlee comprise Re-reel, Hangchow, and Yuun-fa. 
*,* Average net weight of a bale of Bengal, 150 lbs; China raw, 102 Ibs; 


Chinese Tussah, 130 lbs ; Canton, 104 lbs ; Ja: 112 lbs; patent ia, 175 lbs ; 
a .ore % ; Japan, > Pa Brutia, 175 lbs ; 


In the above table is included export as ‘‘ consumption,” 
from Ist January to 3ist December, 1885, raw and thrown, 
429,000 Ibs ; 1886, ditto, 637,000 Ibs ; 1887, ditto, 203,000 lbs ; 
1888, ditto, 264,000 Ibs. 

The returns issued by the Board of Trade indicate an import 
of about two-thirds more European and Levant silk than is 
shown by the above figures, and it is quite certain that con- 
siderable quantities of Italians, &c. (of which it is difficult to 
gather the details). do go into consumption without. being 
embodied in the trade statistics. 

The result of the preceding details shows, as compared with 
1887, a decreased import of 21,211 lbs; an increased con- 
sumption of 538,567 Ibs ; and a decreased stock of 333,276 lbs. 
—W. H. Eaton and Sons, London, 


TIMBER. 


The wood trade of the United Kingdom has increased very 
considerably in the past year, and we are glad to able to report 
that it has also been a year of unusual prosperity in nearly all 
the different markets. 


Woop Imporrep into the Unrrep Kincpom in the following years. 


} 
| 1888. | 1887. | 


Loads. | Loads. | Loads. 
921,887 866,857 948,349 


1886. | 1885. 
Loads 





Colonial sawn wood (deals, battens, &c.) ... 








995,374 
256, 


t 


186,902; 163,751; 15u,v14 


3,414,197) 2,926,820 2,934,851 
1,795,247) 1,551,592) 1,418,978 
143,372 137,410, 130,708) 


am sawn wood (deals, battens, boards, 
Foreiyn hewn wood (timber and hardwoods) 
Colonial and foreign staves .........cce-ree 





Colonial hewn wood (timber and hard woods) 
| 3,234,944 











ccaseesersees| 6,462,205) 5,646,430 5,491,900) 6,289,253 
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643 ee 1. ae £ 
Value . svaseaeeeeeee! 44,270,696) 11,684,953 12,135,264'14,758,747 








The year 1888 opened with a very general expectation that 
the iong period of depression under which the London wood 
trade had laboured had come to an end. Of the many circum- 
stances which favcured this opinion the most important was the 
belief that the improvement which was taking place in all other 
markets and branches of trade would enable wood shippers to 
dispose of the greater part of their stocks to advantage, and so 
relieve them from the necessity of either consigning large 
surplus quantities to this market, or of accepting reduced rates 
under contracts with the dealers. Already this influence had 
made itself beneficially felt in a large reduction in the supply of 


| the autumn of 1887, enabling holders to sell, in the last months 


of that year and the early months of 1888, with greater ease 
and to better advantage than had been the case for many 
seasons past. By the following spring the market gained 
additional strength as it became known that for still some time 
to come shipments for this port would continue on the same 
reduced scale, and this curtailment of supplies continuing until 
the end of the summer had then a very visible effect upon the 
dock stocks, which were reduced by some three millions of deals, 
battens, and boards below the average of the three preceding 
years. Early in the autumn prices rose rapidly, and buyers be- 
came confident that the future of the market would be in their 
favour ; a strong desire was displayed to secure fresh supplies 
before the shipping ports closed, and this disposition was so 
decided and general that the greatly increased terms of cost and 
freight were readily paid. The consequence is that the year 
ends, se far as foreign deals and battens are concerned, with 
one of the heaviest stocks—compared with the concurrent con- 
suming power of the market—on record, and great judgment 
and careful handling will be required to realise it profitably. It 
suffers under the disadvantages of a significantly low rate of 








consumption, and of having been brought in at high rates of 


ene 


Last month some of the old lots were cleared off, but at very | tage of having been 


ee is the annual table of statistics of raw and thrown 
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freight and insurance ; and on the other it has the 
prices current for the new season’s 


which we have still to refer to, the first of which, viz., 

boards, has been one of the mest prosperous of all. In spite 
an increased importation prices have continued | to 
advance throughout the year, and at the present moment itis. 
difficult to discern any unfavourable symptoms. Another branch’ 
of the foreign trade to be noticed is that in pitch pine, fir; and. 
oak timber. The consumption here of all wood in the 
state continues to decline, its place being each year taken more 
and more by articles already for use, and thi 

hasnow become of little importance for timber: Some 
cargoes of Baltic fir of exceptional dimensions are still sold for 
special requirements, and others of inferior character and divers 
sizes will appear on consignment for shippers’ account ; this last 
year, owing solely to diminished quantities, the latter have left: 
fair results, but the trade is a failing one and no reliance can be 
placed on the market. Oak timber is likewise little wanted for 
local use, being generally superseded by shipments of American: 
oak and walnut already cut and prepared to almost every size 
required. Foreign shippers, therefore restrict their consign- 
ments to small odd lots, which sometimes have the good fortune, 
to suit a buyer's taste and then bring a fair value, but more. 
often the sale has te be forced, when shipping prices are seldom; 
obtained. The trade in pitch pine timber possesses. more 
vitality, and will be seen to have grown in the last year. 

With the Canadian ports the trade has been altogether satia- 
factory, for in this branch we can report—most important; 
influence of all—an increased demand, and at same time a largely, 
reduced supply of all kinds, with the one exceptivn of spruce: 
deals. Pine deals and timber generally have come forward 
very sparingly, and have greatly benefited in price accordingly. 
Spruce deals have been in active demand all through the season, 
being favuured by the high price of foreign whitewood, and the 
constantly advancing freights, Canadian stocks, not bei 
mainly dependent on housebuilding demand, have obtained 
much advantage from the improvement which has taken place 
in the various other trades in which wvod is used. 


the unwelcome fact that the consumption shows no improves 
ment on the miserable rate of last year. It is true that by 
taking the overside deliveries‘as 80 much actually consumed, a 
case night be made out to show that there was no material 
decrease. It is, however, only tvo certain that the larger the im- 
portation the greater will be the quantities removed direct from 
the ships, the saving of dock landing charges being the object 
in view, but the figures even with such additions would offer no 
matter fur congratulation. A second point deserving of notice 
is that the system of protecting goods offered ‘* without reserve” 
is still practised by a certai1. section of the trade, although not 
to the same extent as in previous years. It seems that neither 
the folly, nor the want of honesty involved bas yet been fully 
realised, but it can hardly be open to doubt that such protee- 
tion amounts to obtaining bids from bond fide buyers under 
false pretences, and it is certain also that it is very prejudicial 
to the best interests of the trade.—Churchill and Sim, 


SHIPBUILDING AND FurnitvrgE Woops. 


East India Teak.—The statistics for the last three years 
are :— 


a a 

Timber. Piazks. Timber. Planks. ‘Timber. Planks, 

Loads. Loads. Loads. Loads. Leads, Loads. 
Imports... ..ccccssecsessecees 8,579 ... 3,513 «. 7007... 1,206 ... 16,880 ... 2181 
PA aici snovcvnnsaenstos 13,619 ... 2,551 ... 9,902... 2125 ... 8,880 ... 2,022 
Stock, 31st December ... 4,961 ... 1428 ... 10,001 ... 765 ... 12,895... 1,686 


The present stock of timber is composed of 2,957 loads Moul- 
mein, 1,431 loads Rangoon, and 573 loads Bangkok, &c. With 
the exception of a temporary inactivity about the middle of the 
year, the market for timber has been steady and favourable, 
but planks were imported too freely for the maintenance of 
previous values. The improvement in freights and consequent 
increase in shipbuilding has had a marked effect on values, 
which have been further strengthened by the announcement 
of the supplies required for the Royal dockyards for the next 
financial year. Prices for floating cargoes are rather un- 
settled, and importers now expect a further advance for the 
timber yet available for shipment to the open market.— 
C. Leary and Co., London. 


hopeful anticipations current at its commencement. Prices 
pensar firm, with a hardening tendency, until towards the 
middle of the year, when there was some weakness, attribut- 
able partly to a temporary dulnees in the trade, but chiefly to 
importations from Cuba. Still, as eu fell off and 
demand improved, prices soon , and 

than at the beginning of last year, with 





stability for some time to come, as stocks 
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Among other general features the first to claim attention is: | 


Mahogany.—The year just closed has not disappointed the | 
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rs dancing a The total im 


portation, although 
tly in excess of the very small supply of the previous year, 


‘was still unusually light, viz., 27,120 logs, and was not equal 


to the consumption, which absorbed 27,734 leaving only 
6,152 logs now in the Docks, at least f 
in the hands of dealers or consumers. 


Cedar—Cuba.—Although imports were moderate, the demand 
was so languid, owing to consumers being well supplied, that. 
it was not until towards the close of the year that any decided 
advatice in prices was established. Stocks, which are reduced 
nearly saa ae per cent., are all in second hands, and with 
an improved demand prices are likely to show a further 
advance ere long. Mexican.—The supply of these two descrip- 
tions was 59 per cent. less in the previous year ; 
but still, on account of the heavy stocks held by dealers and 
consumers, prices showed no advance until the autumn, when 
some provincial buying sent up figures; but they — 
relapsed, and it was only when, near the end of the year, ] 
consumers came freely into the market that a reliable advance 
was established ; but as stocks are reiuced fifty per cent., there 

s now a sound basis for better prices. 


Walnut Wood.—Amer:can Black.—The consumption of this 
wood increases every year, as it is now used largely by ouilders 
as well as cabinet-makers. Logs.—The import was 2 per cent. 
less than that of the previeus year, but the consumption 
advanced fully 4 per cent. A large proportion of the logs 
sent forward were of small sizes, and many in inferior condi- 
tion. These could only be placed at reduced prices, but prime 
wood of good sizes, being scarcer, was not so much affected, 
although it becomes increasingly evident that the very large 
imports of planks and boards seriously interfere with the 
trade in logs. The demand for planks and boards is constantly 
extending. The supply last year was much larger than ever 
before, and a heavy stock of the lower grades is brought for- 
ward, but the bulk of the prime and second qualities found 
buyers at fair, although rather lower, prices. Hi 


ee freights 
have, however, lately restricted shipments, which should benefit 
the market. 


_ Italian.—For the last two years shipmeats have 
shown a serious decrease. The supply last year was little more 
than half that of the previous year, and not one-third the 
average of the four preceding years. The consumption was 
66 per cent. in excess of the import, and stocks now 


stand at an almost unprecedentedly low point.—Churchill and 
Sim, London. 


WOOL. 
The past year has been fairly satisfactory to bo’h growers and 
manufacturers. Its main feature is the absorption of a rather 
large increase in the supplies without difficulty, without ac- 


cumulation of stocks, and with no more than a very moderate, 





one may say legitimate, pressure upon prices. Throughout the 
year machinery has been well employed. A partial reduction 
of working hours was indeed reported from ce, where the 
condition of the industry has given und for complaint for 
some time past. But taken as a a. 2 the rate of consump- 
tion has been 7 large; the trade has been much less dis- 
turbed by political apprehensions than in 1887, and has for the 
most part, we believe, worked at fairly remunerative rates. 

The increase in the colonies amounted to 10 per cent., and 
though the clip in the River Plate States differed but little from 
that of 1887, the supplies that actually reached the hands of the 
trade were also about 10 per cent. larger. This is a consider- 
able surplus in one year. Yet it is easy to exaggerate its im- 
portance, A large expansion of the production is no longer the 
standing feature which it was in former years, when the for- 
ward strides made annually were indeed incomparably greater 
and their lowering effects upon the value of wool unmistakable. 
In revent times there has been no appreciable lowering of prices 
from this cause. The production still goes ahead of course, but 
the increase is much smaller, less general and more intermittent 
than formerly, a a eg in one season and one country 
being partly neutr by a stationary or even receding supply 
in another season and another country. Hence the com- 
paratively small pressure exercised upon values. The rate of 
consumption is fully abreast of the supplies, and an occasional 
strong increase is, as in the past year, cleared with ease. 

The low state of stocks in the hands of the trade is a feature 
which has been observed for some time, but 


which duri 
Ee yee m4 two mangamee into view with ineressing = we. 
is a fruit partly of a lo riod f declining prices, ich 
taught the trade to avoid ale “ i 


Sasan almost invaria 
of losses, partly the result of the accelerated mans ~ yest oe 


and the quicker transmissiun of intelligence, which render e 


provisions practically unnecessary. The amount of th a 
still varies of course, in accordance with the snobs Ne hes 
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uine views held at the time, but given th egree 
ence, there is little doubt but ‘that the Bre meds 18 ake 
stocked less than in former years. This is a new factor which 
has to be borne in mind in every estimate of the market and 
its chances. In some measure it will cause prices to follow the 
changing conditions of supply and Parone 9 more closely and 
immediately ; but it may also in times of revival, produce pre- 


———— 


cipitate action and undue excitement, as was the case in the 
summer of 1886. 


The present range of prices is often called low, and appears 
so on @ comparison with former years; but the comparison is 
misleading. If the fall of wool to an altogether different level 
had uc lta about by causes peculiar to itself, it might be 
treated as a fluctuation. t there has been no over airy 
tion—if not only the supplies from beyond the seas, but the 
equally important European clips be considered—and there 
certainly has been no limitation in the range of to 
which wool is applied. ‘Ihe canses which have lowered the 
value of wool are the same which have reduced the prices of 
most large articles of consumption, and whatever they ~ their 
nature is not that of a passing influence, but bears a permanent 
character which nothing short of a complete revolution in the 
whole scale of values could change. 1t is a mistake, consequently, 
to use a standard of comparison which no longer exisis. We 
think that in estimating the present position of prices, we should 
go no further back than the year 1885, when the loweri 
influences of which we have spoken may be said to have expend 
their force. Considerable fluctuations have taken place since 
1885, sv considerable as to probabiy mark the extreme ot any 
likely changes both in an upward and in a downward direction. 
The present prices are equidistant from both the very low and 
the very ck sane of 1886, and judged thus stand at a fair 
average point. 


Prices.—The following gives the mean point since 1884 of the 
quotations of some leading descriptions of wool, and the value 


in pence per lb, as it stood on the 3lst December of the past 
five years :-— 


























| Value on 81st December. 
| Point. | sae. | 1887. | 1896. | 1885. | 1884. 
Australian P.P., good average grease ...| 10 104 | 10 10 9) | 1b 
Do P.P., good avge. scoured combing 1 19 18 18 | 17 21 
Do Sydney avge. grease (short | 8 | 8 | 8 oh 
Do average grease..... ......... 7 7 } 6} 8 
Po New Zealand super grease............ er ll lL 104 10 12 
Do Cro sbred super grease (fine)......... 11 126} 123} 12 | 11h] 133 
Do Crossbred average grease (med.)...; 92 9 | | 9 10 
Cape, Eastern, ex. sup. snow-white .....| 17 17 174 | 18 16 19. 
. do average fleece .............-..000:00 9 9 | 94 | 84 
B. Ayres, good avg. gree. combing (35%) 6 74 6) | 7 63) 7 
Do ave grease, short (30 %) ......... 6 r) no) 2 
Peru, middling..............cccccceeeeeeees| 88 8 Wwe ek. 1k 
Donekoi, average white carding............ 7% | «7 7 | 6.7. 3kte es 
East India, Ferosepore yellow...........-- 7: | 8 | 7h, 6t) 72) of 
NS ES Set RES Tr 103 | 104 | 4 | 10 1 
Alpaca, Islay super fleece... ............: / id | on | 124 | 12h} 13 | 1s 
Mohair, Turkish fair average ................ 18 1 18h) 16 | 16 | 2 


After a slight temporary rise in the early part of the ——— 
sales, the market settled. down to a price level about $d 

round lower for merino wools than it had beer at the opening 
of the year. On this basis, which was disturbed by but slight 
and passing fluctuations, the trade bought the great bulk of its 
supplies during the first eight months of the year. The Sep- 
tember series brought on the average about $d improvement, 
to which a further 1d was added in the first half of the Novem- 
ber sales. But the best part of this latter advance was lost 
again in the further course of the series, and the year closes 
with prices for merino wools a bare }d to 1d, or say about 6 per 


cent. higher than they stood at the end of 1887, crossbreds show- 
ing no appreciable improvement. 


The following gives the yearly total value since 1272 of the 
— supply upon a fairly trustworthy average per 
e:— 
Imports into Europe and America for the SEASON. 


Average 
Total Value Total 


Australasian. Cape. Colonial. per Bale, Value. 
Year. Bales. Bales. Bales. £ £ 
1888 ........ 1,815,000... 289,000 ... 1,604,000 ... 18} ... 21,054,000 
SOOT siscisists: 1,207,000 ... 237,000 ... 1,444,000 ... 14... 20,216,000 
1886 ......... 1,196,000 .., 236,000 ... 1,432,000 ... 13} ... 19,332,000 
188h ......... 1 094,000 ... 188,000 ... 1,282,000 ... 14 ... 17,948,000 
1884 1,112,000 ... 191,000 ... 1,303,000 ... 16 ... 20,848,000 
 geeacaal 1,054,000 ... 199,000 ... 1,253,000 ... 163 ... 20,988,000 
IR caresses: 993,000 ... 197,000 ... 1,190,000 ... 17) ... 20,825,009 
Seen oc... 957,070 ... 204,000 ... 1,161,000 ... 17} ... 20,027,000 
1880 ......... 869,000 ... 219,000 ... 1,088,000 ... 20 ... 22,032,000 
pwns 826000 ... 189,000 ... 1,015,000 ... 16} ... 16,748,000 
SR Si... 801,000 ... 169,000 ... 970,000 ... 189 ... 18,187,000 
SOR? saiccin 835,000 ... 186,000 ... 1,021,000 ... 18% ... 19,144,000 
1876 769,000 ... 167,000 ... 936,000 ... 18§ ... 17,550,000 
1875 720,000 ... 197,000 ... 917,000 ... 22 ... 20,403,000 
1874 ..... ... 659,000 ., 170,000 ... 820,000 ... 23} . 19,272,000 
1873 ...... STLCOO ... 176,000 ... 747,000... 24h ... 18,116,000 
3872 ........ 554,000... 189,000 ... 748,000 .., 26) ... 19,600,0.0 














It will be seen that since 1885 the total value has gradually 





crept up from £18,000,000 to £21 650,000, giving a growth of # 
per cent., not quite so great as, but fairly approaching to, the 
| growth of the supplies, which measures 25 per. cent. 
average value per bale of £13} for the past year is as low as the 





lowest on record. But viewed in conjunction with an increase 
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‘1888. 21 
| in three years of 25 per cent. in the production; absence cleat” ee ee 
I] fall in valuce is a favourable factor, ahd testifies to consiien | iran but the eiey victory secured by penta sr 
jj able strength in the position of the article. demand was justified by the prospects of trade.” ‘ 















} Suen, Consumption and Stocks in Europa. —The following | fin wade to be taken bom th somesded the 10 per anak, advanae. {fl 
i 2 - . edthy's; Rr ex x | 
: fg extra European w (including Turkish wools, mohair, With the recent example of Northumberland before them, the | 












































alpaca and camels’ hair), the deliveries during the past ten | ™asters had no other alternative. In some instances the men ff 
eats <p eae in ports at the end. of each year (in will not perhaps benefit as much as they expect, as diminished: | 
PE ORE employment in certain classes of mines will be the consequence | 
Sinbad of the rise in wages. In the early part of the year prices must | 
IGS SST, TAN. TRS, TNA, TRS, TRS TRL, TewOLTTH: | have been lower than in 1887. This has been the experiende of, | 
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J] Australasian. .................... 1,828}1,188|1,193/1,005/1,13611,016/1,019 gag | Colliery proprietors as regards all classes of coal. Steam coal! 

i Site Pinte 2 a 320/369 3001 Sest so7 ioe 392) 202 183 ) and house coal were lower than for years, and gas coal was.alsoi 

4] Other sorte 0.02. | 485, 493) 445| 360) 307] 297| 388, 315} 42%| 960 | sold in many cases at less rates. The first indications ott | 

Gp Total anne sue-sses-sess'2,468/2,241'2,235 2,028)2,079)1,890'1,021 1,79011,7631,616 | Provement in prices came from South Wales. Early inthe year’ 

Sienseiatiies at Cardiff and Newport extensive sales were made at previous: 

|| Australasian 73801 211, 181,082, coe 1,055 978) 98s, saa) Bas Prices, but later on a gradual improvement took place until now) 
00 igi] A a, as = 192 | Prices of best smokeless steam coal in Cardiff have risem to, 
Other sorts 20000000000. | 621! 462] 446) 379) 365 343 371, 348) 439 | 128 6d and even 13s 6d, f.0.b. During the summer and early’ 

TOA) ooo. see cae sesce nes -+ [Bp SORIZ LO 








2, 22512, 01912,014 1,024 1,862h1,786/1,6544,736 | 2utamn Yorkshire coalowners felt envious of the prices realised 
in South Wales, but were unable to ‘help themselves as long.as 
the North of England masters supplying the same markets were’ 





Stocks, 3lst Drc. 




















faassen eeeemea tee Mi A —TRsT 2 “6 | selling their steam coal at 7s 3d to 7s 6d, f.o.b, This lasted 
River Plate ..........:0.-0-0 14, 11) 9 16 7] 9} 33} 30) 18 i] Oc : : : : ape 
f{ Other sorts 2. 72 108! 72 73| 921 60! 106 i a until Oc tober ; but the prices realised in that month are no 
Bathe) 55a, -ce'sscnd taken secre 162) 201 190! 180! 171 106) 200) 141] 207 98 


. extensive strikes in other parts of the country. The advanceof 
The deliveries of colonia] wool appear here larger by some miners’ wages having been conceded, coal that was selling in’ 
30,000 bales than in the statistics for the season, owing to a | the earlier part of the year at Newcastle at 7s 3d and 7%s.6d, is. 
larger quantity of the December arrivals having gone direct to | now realising 9s and 9s 6d, and it is expected that contracts 


| the manufacturing districts. Allowing for this, the increase in . made 
deliveries of colonial and River Plate wool amounts to about 10 over next year will StAN® melon 186; 7 Untortunstaly, 


r cent. The ‘other sorts” have risen about 12 per cent. employers in South Yorkshire and the Midlands goneraly ron 
e increase is mainly in mohair and Mediterranean wools, | at present unable to avail themselves largely of improvements 
which exceed the previous year’s figures by 25,000 and 42,000 | in price, as they have to fulfil old engagements, and their’ 
bales respectively. West Coast produce, on the other hand, | principal markets—namely, the Baltic, are closed until late next 


—--——. | criterion, as they were largely infiuenced by the probability of; 




















has fallen | by about 15,000 bales. The stocks are light in all spring f 
quarters and descriptions. ; , perth rime ace + 
' Consumption in the United Kingdom.—The total left for con- Ke - ae rn gh tmp sy Cag pg 3 
o's . ' 5) oe? ‘4 
apuaptooes - shown in the following ¥ se other class of coal, and this condition is likely to continue. , i 
Prices that were readily obtained only a few ro sgo are no; 3 
Domestic Im a ved . Total Left for longer possible. Several causes contribute tot result, Not-, i ' 
Year. =. |Atpace ana| . tom Exporta ceed. withstanding the yearly increase of consumption, the uction. i 
; ohair. . "| of this class of coal is too great for the demaud. Consumers, i] 
Lbs. | Lbs. | __ Lbs. Lbs. Lhe. also are using more largely lower priced and inferior coals, .... .., i 
1888 ... eA 134,000,000 on2,000,000 726,900,000 368,000,000 ssa seanee The increase in the exports of coal to foreign countries .is, 4 / 
1886 «.....772)] 136,000,000 | 615,000,000 | 751;000,000 333,000,000 418,000.00 | general, showing an improvement of trade all over the world. 
1 on seeseno| 198}000,000 | 620,000,000 | $56,000,000. 201,000,000 |. 865,000,000 The smallest intranets set quite ~ ‘ ’ ig to. 
1888 2 TITTT] Taethontoo | Samtacocooe | esronoceo0 | Serronciend | Beanpe;nee | Fane, which is, accounted for by the desire of the, French; 





Government-and French railways to encourage the use of Freneh ; 
The stocks in ports at the end of 1888 amounted to 42 | coal. . p aetey usolewah 
million lbs, sale 00, 53 and 42 millions in the three preced- | |The output of coal in Great Britain in 1887 exceeded that, of , 
ing years. Taking this into consideration, the home consump- | the previous year by 4,000,000 tons. This year there. will un; , 
tion in 1888 reached the high figure of 440 million Ibs, against a be a decided increase on 1887, when it was 162,120,000 , 

396, 407 and 366 millions in the three preceding years. Of the | tons. There is every indication at present that coal will beable 

increase of 44 million Ibs, one-half falls to the share of colonial | to maintain a fair advance in price during the coming year. .| 
wools, and one-half on low wools. Coalowners, having given 10 per cent. advance in wages, and 


, aS ag ; ; ing 33 per cent. more for mining timber, and increased prices 
Prospects. —The main points to be considered under this head Hy Shia: Stat, if they are to Waalied any profit out of th sit’ 
are the supplies from the colonies and the River Plate States. ae obtain mére money for their coal, and; th 
th promise an increase, though to what extent it isat present | 6) sum sity att complain, it is’ probable that they wift bu pc. gh 
difficult to surmise, the advices from Australia especially being to” Miketatia hak they require at a reduction on rec runt srg 
= a conflicting character. It seems to us preva owever, ya The Times $ ; Ben , 
e surplus will eventually prove less heavy than last year, an : : if a 
if so, the general inapitoveebeah in vada has a fair erie of | __Exrorts of Coat, Coxz, &c,, from the Untrep Kiyapom. 
keeping pace with it. The past year has shown that at the Quantities.’ : 
existing range of prices, the industry is fully able to cope with 
jj the supplies, but it has also taught that with any appreciable 
rise in values, the demand is apt to drop off. The position of 
the trade, in fact, is strong, within the limits of present values, 
but not beyond. We see no reason to expect a change in these 
conditions in the current year.—Helmuth Schwartze and Co., 
London, 
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V—METAL AND COAL TRADES. 


THE COAL TRADE 

During the closing weeks of the year a disturbing element 
of great moment considerably modified’ the position of the coal 
trade, and influenced the same trade on the Continent, namely, 
}| the advance of wages obtained by the miners. Coalowners in 
all the districts where the advance was given were so conscious 
of the prematureness of the men’s demand, that at first it was 
not taken seriously, considering that prices of all descriptions 
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Compared with 1887, when the Northumberland coal miners 
were on strike for a lengthy period, the exports in 1888 from 
Newcastle show a large increase, and Cardiff also shipped a large 
quantity—about one million tons—in excess of 1887 ; but New- 

and Swansea only about maintained their position. Since 
1880, it will be seen that the exports from Cardiff and Newport 
have neiaty, Sait while Newcastle shows only a slight 
increase. shipments from Newcastle to London last year 
were larger than in 1887, but there was no particular change in 
the shipments from other ports. 


ENGINEERING TRADES. 
‘ Mechanical Engineers throughout the country are for the most 
part busy, and as, besides the orders in hand, the prospects for 
the future are favourable, the tendency of prices is to rise. 
Pumping engines for mines and water supp have attained 
greater excellence and economy. Electric-lighting in English 
towns, though much retarded by legal restrictions, and by the 
low price of gas, is affording more employment to the mechanical 
engineer. At Deptford, don, the largest establishment in 
the world for public lighting, with engines of 5,000 h.-p., is 
being erected for distributing lighting power to considerable 
distances. The numerous branches of the engineering trade 
act and re-act on each other, there being much mutual employ- 
ment in busy times. At no previous period has there been so 
much activity in developing new and improved apparatus of 
manufacture. The construction of plant for iron and steel 
works, the making of new and heavier tools for engineers and 
shipbuilders, and the important export orders for plant of all 
these kinds show that this country still maintains its supremacy 
in producing what is newest and best. There is a considerable 
development of engineering manufacture in the Australian 
colonies ; but as the factories there are dependent entirely on 
rotective tariffs, not only against Europeans, but against 
inter-colonial competition, they have no export trade, and 


an “4g in local orders will tell immediately, and with serious 


ricultwral Engineers.—The slight improvement last summer 
this branch of trade has been prolonged and extended, but 
prices are still low, the best makers who, through good and bad 
times, have maintained the high quality of their machin 
complaining that, while paying more for their material, they 
cannot obtain the prices justly due to their superiority. But as 
these makers command a preference from purchasers, they are 
reaping the benefit in an increased output, and if agricultural 
‘prospects continue to improve, the engineers who supply the 
machinery of production are in s position to command. their 
share of the improvement. Manufacturers who formerly con- 
fined their operations to agricultural machinery are fin an 
outlet in supplying steam engines for general purposes. 

adoption of the compound system is becoming more general for 
portable engines over 10 h.-p. 


Locomotives and Rolling Stock.—All the leadi 
of locomotives are ets look forward Tips me wy 
| prices are still low. In design, construction, and finish, English 
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this expenditure, Railway. carriage builders having for some 
ears given up hope of profit from the home trade, which hae 
Teen Satro by the factories of the railway ies, | 
are now finding active remunerative employment i odin ; 
ing at the present time a variety of rolling stock—in 
design, material, ,and decoration—widely im 
most instances, what prevails in this country. petition ig" 
so keen, that every labour-saving appliance must be adopted, ' 
wood-working este Pam and smithy tools having shown extra- 
ordinary developments during the last few years. Iron and 
steel underframes are being made in increasing quantities, and 
from time to time the use of steel in the bodies and panels of 
the ——- is advocated. The application of continuous air: 
brakes to freight trains, though beset with great difficulties, has - 
been successful in the United States, close coupling and simul. 
taneous application of the brakes throughout a long train being 
essential to prevent excessive shocks. 


Structural Steel and Iron Work.—The leading makers of 
bridges and roofs have their factories well filled, but prices 
have not yet risen much beyond what is due to the higher cogt 
of material and fuel. eos the increased output is largely 
due to export, the demand at home has also been better—bridge 
renewals and structural work for theatres, hotels, and market 
buildings being among the leading classes of work now called 
for. The Forth Bridge will probably be finished this , 
while,as another modern wonderof construction,the Eiffel Towerin 
Paris, 1,000 feet high—now approaching completion—is a daring 
achievement, which will be the principal feature of the coming 
Exhibition. In the United States bridge-builders are ve 
busy. Many bri of large span are being constructed, ae 
besides the work for new railways, the renewals of bridges too 
weak for modern traffic are adding to the demand. In Canada 
also the replacement of weak wooden bridges by iron or steel 
must soon be attended to, the want of money, rather than any 
doubt as to the necessity, having hitherto retarded the 
change 


‘to’ 


| 
; 
' 
} 


A Sessa sSsessseetestsssssesssssssssss sess 


Public Works at home are at present neither numerous nor 
extensive, and no undertakings of importance have been lately 
authorised by Parliament. The Manchester Ship Canal is 
being pushed forward with exceptional vigour, and other 
improvements of water communication by the canalisation of 
rivers are receiving much attention frum capitalists and 
engineers. Foreign public works and other forms of industrial 
enterprise abroad are at present the main sources of profitable 
employment to the engineering trades of this country. 
Although in India and the colonies there are no single under- 
takings of magnitude going on, the te mileage of railways 
in progress or in view is considerable. In China, the railwa 
which are being completed in the north and in Formosa 
probably be followed by extensions. In South America impor- 
tant works are being carried out in the cities of Rio and Buenos 
Ayres. In the Argentine provinces the resources of the con 
are engaged to their fullest yea d on railways, for 
material is almost all imported from this country. In Chili, new 
railways to the value of three millions sterling have been 
authorised, and although this work has been let to American 
contractors, most of the plant and material will probably be 
ordered in this country, as under the tariff system in the United 
States the cost is much higher there than here. 

In the United States there is at present a lull in railway 
enterprise, which is in many districts discouraged by the bad 
financial management of existing lines; but there is almost 


London. 





METALS. 

IRON AND STEEL.—Notwithstanding the great falling 

a in the pape se the United States, qs has been a ne 
uction in our foreign shipments, which is Sg e 

remarkable and satisfact Gaver in the review of 1888. The 
exports to America having fallen off one-half, and the figures 
ramp oe serious indeed, there were great apprehensions that 
the iency would not be made up, and it was this which 
caused the — n experienced in the early part of the year. 
The ow show the exports for the past five years, 











separating those to the United States :— 
1888. 1887. 1886. 1885. 1884. 
Tons. Tons. Tons. Tons. Tons. 
eee 3,966,984 ... 4,146,907 ... 3,888,194 ... 3,128,852 ... 3,496,352 
To United States ...... 639,760 ... 1,282,445 ... 804,570 ... 307,618 ... 454,804 
Other countries ...... 3,327,224 ... 2,864,462 ... 2,588,924 ... 2,780,739 ... 3,061,548 


The increase of 462,762 tons shown in the exports to countries 
other than the United States consisted mainly of railway 
material to the Argentine Republic, and pig-iron to Germany, 





Holland, and. um. There was also an increase in our ship- 
ments to ia, Japan, France, South Africa, and ‘‘ other. 
aa ee oe enumerated. There can be little ne 
think, large increase in our general exports was - 
the hi how in 1888, and which ™ 
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many cases enabled us successfully to « wii 


petition about which we heard so much in late 
We have in previous circulars referred to the ing effect 
which the United States demand has upon English trade, and 
we wust refer to it again. As we have stated above, the serious 
effects during the last year were happily counterbalanced by 
the growth of trade with other countries, and we think it quite 
ikely that shipments to the United States have now about 
reached a minimum, having ranged between 50,000 and 60,000 
tons monthly during the last seven months. Of this quantity 
nearly one-half consists of tin plates, of which article England 
has a monopoly for the present. The iron and steel trade of 
America was depressed during 1888, and there were indications 
that the production had been unduly stimulated during the 
past few years. Between 1881 and 1887 the output of pig-iron 
increased. 2,000,000 tons, and in the latter year it was only 


1888 is estimated at 6,000,000 tons, which is 417,148 tons less 
than in 1887. This was mainly due to the depressed condition 
of the railway interest and the unsettlement of business conse- 
mt upon the Presidential Election. The estimate of new lines 
laid down in 1888 is about 7,500 miles, as against 13,080 miles in 
1887. Prices both of pig-iron and steel rails were about the 
lowest ever known ; the former was reported as low as $18 for 
No. 1, and $27 was accepted for steel rails. It is hoped now 
that the Presidential Election is over business will improve 
during 1889. The success of the Republican candidate was no 
doubt a disappointment to many who had anticipated some 
relaxation in the protective tariff, but it may be some consola- 
tion to reflect that the competition of the United States in 
foreign markets is pushed so much further into the future. 


~ PIG-LRON has been produced in increasing quantity during 
1888, and we estimate the total output at 7,900,000 tons. The 
increase has been mainly in the following districts: South 
Wales, Derbyshire, Lancashire, Cleveland, and Staffordshire. 
Stocks, so far as we can estimate them, have been reduced about 
200,000 tons, and the total in public stores and makers’ hands 
we estimate at 2,400,000 tons. Considering the late rise in 

rices, we think it highly probable that stocks in consumers’ 
} hands are perhaps larger than usual. The production, together 

with the total stocks in public stores, will be seen from the 
following table :— 


1888. 
(Estimated.) 1887. 1886. 1885. 1884. 1888 
Tons. Tons Tous. Tons Tons. Tons. 
Production 7,900 (00 ... 7,441,927 ... 6,870 665 ... 7,297,295 ... 7,528,666 ... 8,490,224 
Total 
stocks?... 2,400%000 ... 2,616,366 ... 2,491,506 ... 2,352,169 ... 1,809,467 ... 1,663,076 


There was more than usual activity in the Middlesbro’ and 
Oleveland districts. The total production of pig-iron of all 
kinds was 2,614,983 tons, against 2,508,184 tons in 1887. This 
increase was entirely in ordinary Cleveland iron, the produc- 
tion of hematite, basic, and spiegeleisen _— pi | less— 
viz., 1,154,681 tons, against 1,192,189 tons in 1887. The ship- 
ments, both foreign and coastwise, were in excess of last year 
by 101,166 tons and 22,924 tons respectively. The increase 
foreign is to Germany, Holland, France, Belgium, Sweden, and 
Japan, and coastwise to Wales. The local consumption and 
deliveries by rail were 1,841,653 tons, against 1,708,653 tons in 
1887. ‘The net result of all this is that the total trade increased 
in volume 271,854 tons during the twelve months, which is 
highly satisfactory, and illustrates the commandi ition 
which this district continues to hold. Stocks, which were 
637,682 tons at the beginning of the year, had decreased to 
472,628 tons by 3lst December—254,971 tons being in warrant 
stores and 217,657 in makers’ hands. The number of furnaces 
in blast at the close of the year was 98, against 95 same time in 
1887. The course of prices was very much controlled by the 
fluctuations on the G w Exchange, and between 
33s and — then up to and eo 34s at ee of ope 
year. ing to the active state of shipbuilding, the makers o 
ship plates and angles were unusually active, especially during 
the last three months of 1888, and the production of the dis- 
trict was the largest for several years past. 

The production of pig-iron in Scotland was in excess of the 
previous year, the figures being 1,027,744 tons, against 932,240 
tons in 1887. A portion of this increase was due to the con- 


furnace having risen from 224 tons in 1887 to 236 tons in 1838. 
The proportion of hematite produced in this district goes on 

ily increasing, the average number of furnaces blowing in 
1888 being 23, agzinst 18 in 1887, and 16 in 1886. This would 
give a production of about 285,000 tons hematite and 742,744 
tons of ordinary Scotch pig. Notwithstanding an increaee in 
the local consumption of 102,915 tons, there was an increase in 
the total stock of 16,393 tons. The most unsatisfactory feature 











was the decrease in foreign exports, 
than those of 1887. Shiseiaate to Italy, United * 


th ign |; 
manufacturers. Tt may be well to bear this in mind, lest by say 
undue advance we bring upon us a renewal of that foreign com- | The 


1,142,370 tons less than that of Great Britain. The output for | of 


tinued improvements in the output, the weekly average per | y 





which were 45,717 tons leas | tional 


y), reduced to 80 in 
closing the year with 77, as 
the av number of furnaces in 


it is probable that the present output 
sir atease i and if not eonent may 

the enormous stock now piled up in Connal’s Stores. 
should be borne in mind that this is only available to a li 
extent, as it contains no hematite nor any of the dearer 


of Scotch pig, such as Gartsherrie, Coltness, &c. The course | 


of prices was steadily downwards from 43s 6d in January, until 


42s 10}d was reached. Between this 
ear warrants fluctuated between 40s and 42s 5d, closing at 42s. 
snth rover | of Middlesbro’ and Cumberland hematites im- 
po into Scotland was 427,000 tons in 1888, against 434,000 


37s ld was accepted at the end of May. A reaction in 
during the summer months, and by the 17th Se 
te and the.end of the | 


tons in 1887. To import so much iron 
face of an increasing stock at home is a state of things which is 
altogether unsatisfactory. 


The trade of the West Cumberland and Barrow districts-was 
less active than in 1887. A 
R. Feldtmann and Co., the make of hematite pig-iron in that 
locality was 1,383,400 tons, which shows a decrease of 96,600 
tons. In consequence of the falling off in the American trade, 
shipments of pig-iron, coastwise and foreign, were 79,108 tons 
less than in 1887, and the quantity of steel rails and blooms 
shipped also shows a decrease of 19,374 tons. The home demand 
having been exceptionally large, the visible stocks are but little 
changed, the estimate for 3lst December, 1888, being 562,000 
tons, against 571,700 tons same time 1887. It is stated, how- 
ever, that stocks in consumers’ hands are more than ) 
large, which may be explained by the late advance in 
Quotations during the year between 40s 74d and 
the year closing at about the highest figures. i 
few months the general improvement in shippi 
advance of 1s 6d to 2s per ton in the current freight for 
from Bilbao, which is equivalent to an increase of 4s 
ton on the cost of pig-iron, and in addition to this there is 
increased cost of coals, so that the higher prices now ruli 
hematite barely cover the increased cost of manufacture, 
late activity in shipbuilding and engineering has had a very 
beneficial effect on this branch of trade, as the material now 


for 


used for these fry ine is almost exclusively steel. 
The number of furnaces in blast in the United Ki m on 
the 3lst December last was 420, as com with at the 


end of 1887, 373 in 1886, 420 in 1885, and 456 in 1884. 
We have referred to the steady growth of the steel trade, and 
the following table will make this more manifest :— 


1887. 1886. 1885. 1884. 

Tons, Tons. Tons. Tons, 
Production of hematite pig-iron 3,064,887 ... 2,600,000 .., 2,560,000 ... 2,770,000 
Production of steel ingots ......... 3,047,000 ... 2,264,000 ... 1,888,067 ... 1,774,928 
Imports of foreign ores ............ 3,765,788 ... 2,878,460 ... 2,922,598 ... 2,780,829 
Exports of steel rails.................. 766,707... 518,412... 484,255... 587,460 


To account for the large production of steel i it is neces- 
sary to explain that in 1887 there was 471,510 tons of pig-iron 
produced by the Thomas-Gilchrist Basic process, wi 
afterwards used up in the manufacture of steel. This system 
of steel-making continues to progress, more especially on the 
Continent, and in this country the 

dying out. The quantity of 


different countries is shown as under :— 


1886. 
-» 1,818,681 


this process in 


1885. 
- 946,317. 
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tinned plates and sheets for the past four years, separating 
those to the United States :— 

| 1888, 1887. 1886. 1885. 

Tons. Tons. Tons. Tons, 

Dial “..:...,.. « 391,291 ... 358,506 334,602 ... 208,386 

To United States............ 292,623 268,364 263,585 ... 223,864 

i] Other countries ............ 98,668 85,142... 71,107 74,522 

Prices of Iron and Tix-PLaTEs. 
I 

1888. 1887. 1886. 1885. 
é Lowest Migh’st Lowost|iligh’st Lowest|High’st Lowest#ligh’st 
I] Pig-iron warrants,|€ s dig sdée dé sdé edé sdé sdé sd 
cscsveee fh 19 12 4 1718 62 7 8117112 4 72 0 72 311 
Merchnt bars,L'pool 4 17 65 7 6412 6417 6415 05 2 Gs 2 65 76 
Tin s(coke)...013 3015 6012 9015 O10 12 3014 0012 6015 0 

8. Staff. “List”iron'7 5 0715 0 7580 ! 7 16 0 


75 0 
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1888. 1887. j 1836. { 1885, } 1884, 1883. 

Tons. | Tons. | Tons. | Tons. | Tons, |. Tons. 
Production of Great Britain. |+7900000|7,441,927 7,297,295)7, 490,224 
Stocks on Sist December ... 416,360 2616 sythyrs Ur Hepes Hponyr ees a6 
Eetimated peer eee sath ,183,016)8,170,160/3,620,895/ 3,626,192'3,887,123/4,524,807 
Exports of iron and steel...... 3,966,984 4,146,907 107} 3,128,401 |5,496,352)4,044,273 

A of miners’ wages in | 
ezenaet we 48 O2 | 88 Od! 38° 9d 48 4s 3d | 48 6d 
* Estimated. 


— W. Fallows and Co., Liverpool. 


The Production of Pig-iron in the United States.—According 
to the Bulletin of the American Iron and Steel Association, the 
production of pig-iron in the United States during 1888 increased 
to a slight extent as compared with 1887, the total make being 
ogg st tons, against 6,417,000 tons. Last year’s make was 


e largest on record, and it compares with the preceding 
years since 1881 as follows :— 


this Tons 

“7 6,491,000 
DUG hic cdot icccdl tabi hii iaindidus Kittie 6 LCoS 6,417,000 
BOON. uihbile 1. sgh stdeideaeieia-oitbsi-abi-dldboupitad, ease 5,683,000 
1885 .. . 4,045,000 
1884 .. 4,098,000 
1883 .. 4,596,000 
1882 .. 4,623,000 
188) . 4,144,000 


Out of the total made in 1888, 2,642,000 tons consisted of 
Bessemer pig-iron, as compared with 1,463,000 tons in 1887, 
The make of 1888 is divided into three classes, according to the 
description of fuel used in its production :— 





Ine. 
1888. 1887. ‘in om 
Bituminous 4,231,000 3,814,000 yr 
Anthracite. 1939000. Sostene 7 tS 
Charcoal 0... 588,000 516,000 ...... + 19,000 
eee 6,491,000 ...... 6,417,000 ...... + 74,000 
The stocks at the end of the year were :— 
Stocks of Pic-Iron on Decemper 3), 
1888, 1887. 1886. 
Tons. Tons. Tons, 
Bituminous.. 105,000 ....., 114,000 63,000 
Anthracite 000.00... 95,000 ...... 102,000 |. 45 ,000 
Charcoal ... 99,000 ...... 85,000 ...... 117,000 
Total ... 299,000 301,000 ...... 285,000 
COPPER. — the 


Fr 1 


reece ens allie pertain «meds lnm wen 








Formed 
he 


past year the co trade has been 
uounntioateute which was 


» 1887, to force up ‘the price of 





94 ‘THE ECONOMIST. COMMERCIAL HISTORY’ REVIEW OF 1688. [Feb. 





at copper available for the 


16. 
12,000 tons of other copper ; the result being that they now find’ 
themsclves with a stock on hand of fully 145,000 tons, the stock’ |} 
of in the United States being estimated at nearly 35,000 [i 
tons the New York Engineering and Mining Journal, against. i 
12,000 tons on January 1, 1888. ie 

Attracted by the high prices, copper has come to 

and France sn atonts ny Feber quantities com: 

ear, the excess in d amounting to 1 tons, and in | 
tv 10,600 tons, while in the United States production | 
has been stimulated to the extent of 24,000 tons. The | 
total increase in the production of the world we now estimate | 
to be what we anticipated it would be in our last annual re 
viz., 35,000 tons, our estimate of a United States productien of § 
105,000 tons also proving correct. This is 32,000 tons less than | 
the increased arrivals in England and France and in the produc- 
tion of the United States, copper having come here which in 
1887 was shipped direct from Australia and Japan to India, 
while about 5,000 tons more of old copper in various forms have 
been imported into England and 1, tons into France, and # 
the United States co». sumption has decreased 14,000 tons. 

This increased production cannot be considered excessive, 
considering the high price of copper, but what has surprised the 
trade is the t falling off in the deliveries of copper, pointi 
toa diminished consumption of 37,478 tons in England 
France. The reduced deliveries are, however, misleading, and 
do not represent the actual consumption, as a considerable 
quantity of old copper lying in England and France has been 
worked up during the year—probably 5,000 tons ; and it must 
also be borne in mind that smelters and censumers bought largely 
during the rise towards the close of 1887 and so commenced the 

ear 1888 with considerable stocks, while at present they are 
holding as little as they possibly can. This difference we 
estimate at about 15,000 tons. e actual consumption has 
therefore probably been 20,000 tons more than the apparent 
consumption, making the falling off only 17,478 tons. One of 
the disadvantages the Syndicate labour under is, that they have 
to carry the stock of copper usually held by the trade. 


The export of copper shows a notable falling off, India having 
taken 13,400 tons less of English copper than last year, and the 
total export of foreign copper shows a falling off or »,166 tons, 
taking into consideration that 22,557 tons of Chili bars have 
been transferred from Liverpool to France, and stored there in 
bond by the French Syndicate for financia! reasons. 

Chili bar copper has fluctuated considerably in value during 
the year, having been the chief medium of speculation. Early 
in January cash bars advanced from £85 to £85 12s 6d, but the 
Syndicate offering to sell at £85, they rapidly fell to £74 10s, 
but rose to £77 10s on the covering of sales, fell to £74 12s 6d, 
rose again to £79, fell to £73 7s 6d, rose to £78 7s 6d, and 
closed at £76 12s 6d, rising and falling according as the Syndi- 
cate sold or abstained from selling, about 3,000 tons being 
realised by them in two days at £74 to £75 for cash, and at 
peerestionete prices for various prompts. These sales the 

yndicate replaced during February at £78 to £79 per ton, the 
market varying between £74 and £79, while for three months’ 
prompt 7s 6d to 15s less was accepted. During March the 
Syndicate bought about 2,500 tons of bars at £78 17s 6d to 
£81 12s 6d for cash, the back wardation on forward bars increasing 
to £1 17s 6d per ion, which was further increased in April to £5, 
the Syndicate buying cash bars at £80, which they continued 
to do during May, June and July, other purchasers paying 
occasionally 10s to £3 5s over this, while forward bars sold at 
£74 5s to £78 10s. In August it was found that more bars had 
been sold than were available for delivery, and the Syndicate 
declining to sell except at advanced rates, the value of cash 
warrants was run up from £80.10s to £92, the month closing 
with sellers of cash at £89, and buyers of three months’ prompt 
at £79. During September the scarcity of warrants continued 
and the Syndicate gradually raised their selling price until it 
was nominally £115, other ladders, hewever, selling considerably 
below this quotation and obtaining a good share of the pres 
of the ‘‘ corner.” From consumers the Syndicate expressed their 
willingness to £78. In October cash bars fell from 
se ree the een the llth, and on the 15th the 

yn on ig. ¢ demand was being met by copper arriving 
to importers, and that good of had they made by thei sales" 
of bars was lost by the equivalent advance in the English and 
other copper they were receiving under contracts based on the 
current price of Chili bars, announced that they would sell 
‘‘ without restriction ” at £78 10s, and buy at £78. The months 
of November and December were very dull and but little business 
was the Syndi reducing their price to 10s 
for cash, and £78 for three months’ prompt. 

Good Merchantable .— An important revolution has 
been effected in the trade by the introduction and 

eof a form of contract available for speculative p 
ners Bonen included English, American, Australian, © 
and Japanese ingot, cake and bar copper. This form 
of contract has now almost superseded that for Chili bars as 4 
speculative medium, considerably increasing the quan 
purpose, and greatly facilitating the 
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sale of copper from other countries than Chili, as well as by 
~— smelters. The first transactions took place early in July 
at £69to £69 10s, for delivery in three months, but the value 
soon rose to £73 10s, with purchases by the Syndicate, reachin 
£76 5s in August, and £78 5s in September. At the end 
October a sale of 2,000 tons was made by one firm to the Syndi- 
cate at £78 10s for delivery on December 31, and in November 
the quotations for G.M.C. and Chili bars were assimilated, the 
value at the close of the year being £77 10s for cash, and £78 
for three months’ prompt, the stock held by the Syndicate in 
England amounting to about 12,000 tons.--James Lewis and 
Son, Liverpool. 


Messrs Strauss and Co. furnish the following statistics :— 

















| During | During | During | During | During 

| Twelve | Twelve | Twelve | Twelve Twelve 

Months | Months | Months | Months | Months 

ending | ending | ending | ending | ending 

Dec. 31, Uec. 81,)Dec. 31,/Dec. 31,/Dec. 31, 
| 1883. | 1887. | 1886, | 1885, | 1884. 
| Tons. | Tons, | Tons. | Tons. | Tons. 
Shipments from Straits to London .. ... 18,619 | 18,106 [11,708 (13,889 | 13,169 
Shipments from Australia to London...| 6,478 | 5,941 | 6,232 | 7,746 | 7,949 
Shipments from Straits to America sek 3,865 4,200 | 6,715 8,415 
Shipments from Australia to America; 500 | 1.025 | 1,275 750 850 
Deliveries of tin in London . ............/18,905 | 13,486 | 16,304 | 15,103 | 17,720 
Deliveries of tin in London and Holland} 24,963 | 20.160 22,005 | 22,423 | 243;2 
Ditto ditto in London, Holland & U.S. | 37,863 | 33,260 | 34,105 | 2,623 | 5,372 

Price of Straits, Australian, on Dec. 31; £100 | £167 | £100 £93 (£74 108. 








Imports of Copper (exclusive of Pyrires and PrectprraTe to Ovr- 
PORTS) from Ist JANUARY to 3lst DecEMBER. 















































1888. 1887. 1886.° 
Tons Tons Tons 
i Fine. Fine. Fine. 
Chili into Liverpool and Swansea .................. 24,479 ... 19,998 ... 27,107 
Other countries into Liverpooland South Wales 64,313 ... 48,961 ... 41,812 
The : BR BOGS ic biscccDhy cécdecrislittchsiarsiecchavs 2,108 . 132 se 568 
Australia into London ..........cccccccsersseseeseesserees 6714 ... 65978 ... 9,957 
Japan into LONO...........cscereer.cccereeree sescoveesers 4,469... 200... 3,572 
102,083 . 74,364 ... &8,016 
EE Bae PI voices kc esceescncdeoancoupecasscnsennns 8468. 9,011 ... 8,257 
America into France ............ccccccecsscsssserssscesee 6,496 3,910 ... 4,167 
WaaOe TAD FID oe, cocntorecsdbscsencssennesscheenciemn 2,700 es 7” a 
Other countries into France..........0.+++000« 6,905 . 1,048 ... 1,60 
24,569 ... 13,969 ... 14,024 
SE TR UIE vn nsakcks senevecsdnchphucety Seas sblepecbseptien es ae Lee 
Menaaien, WR BUI: oho... vacvnvidiciesthaw Gecesesstisekebss 479 ... oil 
OE Se: ME ie ae 
127,131 ... $8,623 ... 97,040 
Deliveries ditto, in England,’France and Italy... 96,917 ... 109,019 ... 88,364 
Jan. 1, | Jan. 1, Jan, 1, Jan.1, Jan. 1, Jan. 1, 
1889. 1888. | 1887. 1886. 1885. | 1884. 
Tons | Tens | Tons Tons Tons Tons 
| Fine. | Fine. | Fine. Fine. | Fine. | Fine. 
Chilian in Liverp'] & Swansea; 29,118) 31,559) 42349 384,205 26,587 | 28,652 
BYONCE......0.000c000008 | 29,583 475, 1,518 839 =—s:1,164) = 2,785 
American in Liverpool ......... 12,441 | 875 1,826 753) 228 
France... 4,279) «= 915] 865.6 s«1,008| 75 
Sundriesin Liverp'|&Swansea; 7,988 533 3,008 4,010 5,107; 4,835 
BIO. cncnessoedsh cen 5,630 1,384) 6,060 5,196 8,082| 5,188 
PNM ass crxsvesvecstane 5,676) 253° 477 25) 
BOO sire Uheteedh noone 94,665, 34,451) 54,847, 46,171 37,724, 39,48 
Afloat as advised by mail and | | 
cable to date : — | 
Prem: Gah 3. sis cdibisascee ins 5,511, 6647) 7,199 9,933, 10,138) 9,471 
00.) AMOITIRIER..., ccatanivrine ree 2,300, 1,000) 1,100 2 300 1,75v) 1,000 
ssc cscscedasnas taniateoss 1,626, ot Sale me Teen Fhe 
Total visible supply ...... 104,102} 42,008} 63,146 58,404, 49,812, 50,314 
Quotations—Bars, per ton ...| £77 10) £85 | £35 10/ £40 17/6, £47 3/9, £58 
Ore, per unit...... | 14/8 15/8 | 7/3 | ee): i i? v, | 





LEAD,—This metal has been the medium of considerable 
speculation during the past year, causing considerable anxiety 
to the consumer, and ultimately ruin to the chief operators in 
America. The year commenced with soft ®panish at £15 10s, 
and during the next three months, price fluctuated betweeu 
£14 15s and £14. During the summer there was considerable 
accumulation of landed stock, and under pressure to sell, price 
fell to £12. In August buying orders came from America, 
The English, German and French markets were cleared of all 
available parcels, and heavy contracts entered into for forward 
delivery. This burden became too heavy, and in October came 
the failure of an old-established house of New York and 
Chicago, and a complete collapse of the speculation ; price fell 
to £12, and has since fluctuated between £12 and £13. Stocks 
have been considerably added to during the year. Consump- 
tion was very good, and did much to relieve the market, but 
large parcels are still in the hands of bankers, and have yet to 
find a market. 

Imports show heavy increase, the arrivals of Spanish in 
London being 49,283 tons. We estimate the arrivals from 
Australia of rich silver lead at 19,000 tons. 








1MPoORTs. 
1888. 1887. 1886. 
Tons. Tons. Tons. 
bo) ge 114,382... 107,878 


30 | although, no doubt, tin from uld workings, which £140 highly 





Exports. 
1°88. 1887. 1836, e . 
Tons, Tons. Tons. ce § 
pane 44,301 ...... 48,658 


_ QUICKSILV ER.—There has been considerable speculation | 
in this metal during the past year, and at times an active export | 
demand. From 17s 6d, value on January 1, 1888, price | 
dropped to £7 in April, touched £8 in June, and back again 
£7 in July. From this point there was an excited rise to 
in October, at which figure 
but second-hand parcels have . 
Statistics appear unfavourable, but the market closes with a 
strong demand up to £8 15s, on the ground that Spanish 
duction will be curtailed. 


SPELTER.—Fluctuations in values were rather violent, 
without apparent cause. Commencing at £21 5s, price touched 
£14 15s in June, rising again to £19 in October, since which 
fluctuations were between £17 10s to £18 10s, closing at 
£18 2s 6d for good Silesian brands. 


TIN.—At the commencement of 1888 the value of forei 
stood at £167 per ton, and the greater part of the visible supply 
was in the hands of a syndicate, who by p furt 
increased the value to £170. Supplies were coming forward 
very freely, and the syndicate had to increase their holdings at 
£165. During April the prices fur spot lots was maintained at 
£160, but for three months’ delivery there were sellers at £140, 
and for end of April at £130. It was clear that such a state of 
affairs could not last, and on the Ist of May the syndicate 
refused to buy. Transactions in the open market were recorded 
at £100. During the next few weeks there was great pressure 
to sell, and value during June fell to £75 15s. At this point 
supporters were found, who, in combination with the producers 
in the East, were able, during August, September, and October, 
to raise value to £105, since which the fluctuations were 
between £100 and £97. With such violent fluctuations in value, 
it is not surprising that statistics show many changes. The 
whole trade has been disorganised, and the monthly statistics 
proved a very uncertain guide. Consumers fought against the 
unnatural prices, and during one month the London deliveries 
amounted to only 772 tons, while the supply reached 4,000 tons. 
With the fall came a rush to buy, and in May London deliveries 
reached 3,502 tons; on the other hand producers held back 
their stocks, and during June the Straits shipments were only 
258 tons. To-day’s statistics are looked upon favourably, and 
compere the figures on January 1, 1889, with those of January 
1, 1888, the pretenrion is not unreasonable. Visible supply shows 
a decrease of 1,681 tons. Consumption shows an increase 
for the twelve months of 6,163 tons, and supply from all 
quarters remaining about the same ; but we contend that such 
a comparison is quite fallacious. Taking the average of last two 
years, we find consumption 38,000 tons, as against 35,600 tons, 
the average of the four preceding years—an increase 
of 2,400 tons. Production shows an increase of 5,700 
tons, comparing similar periods. For several years up to 1887 
consumption had exceeded production, but during the past two 
years supply has exceeded demand. High ge have called 
into existence a supply, which the value of £100 will not check, 
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out, will not reach us. The Straits settlements are in a highly 
prosperous condition, and new fields are being opened up, m 
the north of Queensland the reports of tin mining are very hope- 
ful. We may, therefore, during the present year, have a large 
quantity of metal to deal with, but consumption is increasing, 
and the Chinese know well how to market their goods, and are 
not likely to deluge our market, even if they have the power. 
The production of the Salamanca and other Spanish mines, of 
which so much was made in 1887, proves to be m//, so far as 
effect on prices is concerned. Banca production is said to be 
increasing, but it is not likely that a pe quantity will be 
marketed than usual this year. The home production is esti- 
mated at 9,300 tons, as against 9,000 tons last year. 


VI—SHIPBUILDING. 


In his annual review of the shipping trade, Mr John White 
states :-—Shipbuilders have been throughout the year, and still 
are, fully employed. Foreigners, e* ly Germans and Nor- 
wegians, have been large customers in our market for new and 
second-hand boats. The steamers ordered by Germans have 
been principally for established lar lines and the new 
services to Australia, India, and West Coast of America ; 
the vessels ordered by Norwegians shave been ordinary 
cargo boats, and will make their com felt 
many trades, as they formerly did nh sailing ships. 
The workmen of all departments in the building yards 
eng neering works have demanded increased wages, rine j 
their masters were so much better supplied with orders, and have 
got back a great portion of the deductions made daring tho bad 
times. There have been two crthree strikes, but by mutual con- 
cessions, which have undoubtedly been to the interest of 
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and employed, t have been of short duration. 


new steamers may considered 15 per cent. bigher than twelve 
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months since, when there had been a substantial advance on 
| the previous year, and of second-hand boats 25 per cent. higher. 
} A great many second-hand steamers have been sold, reducing 
‘those available to a moderate number; buyers have been 


See abuso ~ i 















i hand boats have advanced in price more idly than. steamers 


| in 
lg a above what could have been obtained a year since, 


| however, been making very good returns to their owners. In 
| dealing with the year's trade, Messrs Angier Bros. also state :— 
| Prices of steamers had already stiffened somewhat at the begin- 
| ning of the year, but as builders saw through their work during 
| early spring, they offered tempting figures for further orders, 
| and these advances brought a fair supply of business and a 


demand for new tonnage, consequent on the rise in be large 
/ This continued till late autumn, resulting in most of the 







































































































has been taken at ity 2 he 4p. on semper vith 32s 6d to 
37s Gd last » an one- requirements are 
filled. High freights were paid for teak from Burmah ™ 
Bombay and United Kingdom, as well as for rice-to the India |} 
from June to December. From India the rates-kept. low. |] 
w the first quarter, but they improved, and remained a ih 
May onward, Calcutta and $90 FOTING, 0H igh rates 
—fully 60 per cent. over the best figures of year, From the |} 
Persian Gulf the trade was limited, but the rates fair. An |} 
important feature in all the far Eastern trade was the high level |}. 
of all outward rates during by far the greater part of the year, {| 
rendering the profits on the round verses especially satis- {|} 
factory. The Azoff, Black Sea, Danube, and Baltic trades led the 
advance in freights, and practically gave the stimulus to all other 
rates by absorbing an unusually large amount of tonnage and at 
highly profitable pay. All circumstances worked to favour this 
always most important branch of the grain business ; a second 
year of unprecedented production of cereals throughout Russia 
and the Levant, backed by an unusually general demand for 
them, through bad harvests in the British and European con- 
suming markets, rates were pushed higher, however, than could 
have been anticipated, having regard to the amount of 
afloat by the extensive early ‘* bearing” policy of owners in 
fixing ahead, the effect being to reduce the number of unen- 
ed steamers, and enabling the latter to command the market 
and force up rates unnaturally. This was proved by the utter 
collapse of the rates at the first adverse wind, which came in the 
shape of an early closing by some 10 to 14 days of the Baltic 
and Azoff Seas. An almost unprecedented circumstance 
occurred in the reopening of the Azoff for a short period about 
a week from its freezing, but this failed to afford any relief, and 
the year closes with Black Sea rates at the low level of 15s 
Odessa, 2s 6d Sulina. Still this trade shows handsome profits 
for the year to the steamers engaged in it, especially low-priced 
new boats. For next spring a good number of engagements 
have been made and are still offered at fully 20 per cent. higher 
rates than Jast year. The oil trade from Batoum to Europe, 
India, and China, both in bulk and in cases, has largely 


employment. obtainable, hence second- 


be built. Sailing ships, both wood iron, have greatly 
aaa Si gp iba yl my ak as 


it was thougit their future was not promising ; they have, 


firmer tone, followed in the summer months by an increased 


builders and engine makers filling their order-books and securing 
work to last them well through 1889. Prices gracually rose 
from £6 15s to £9 9s per ton, carrying capacity for cargo 
steamers complete. Sailing ships were less in demand, 
and prices varied less, say, from £8 10s to £10 10s per 
ton gross register. The best triple and quadruple engines 
varied. from £34 to £46 per nominal horse-power. The main 
cause for the advance in value has been the rush of capital into 
the investment stimulated by the large profits made by the new 
cheaply-bought triple boats; but following the demand, the 
cost of labour and materials have also risen considerably, The 
advance in value of good second-hand steamers has been very 
important, showing in many cases 50 per cent, to 75 per cent. 
Large profits have been made by speculators and others who 
contracted for and bought tonnage early in the year. 

The following figures show the total output of all tonnage in 
the United Kingdom during the past seven years:— 


Tons. “ ; 
(Gross Register.) | (Gross Reggae) increased and taken a good number of boats at improved rates. 
ET cedatceretatevenss}nj. | | ESA seae aie 750,000 An important feature in the Baltic business is the large number 
PRR a UD ciexessnentaseseye cease RIED i i 
WBBG lcclisccssssssiaus- 478,675 yese 2 T V’e0a%o00 of steamers taken up on time hire by charterers, who for long 
BODE: ceninoocppentnrerectpee SOO RD | TSB1 saesesserseeresesserees 14000,000 held out against the advance in freights. The course of Medi- 


terranean freights followed very closely those of the Black 
VIIL—SHIPPING AND FREIGHTS. oat i a aca _, ere _ omaproymen Ps gracias 
. P art o e year to Uni ingdom, Continent, an 

The past year will stand out as a remarkable one in the his- United States. The American paca was one of the last 
aa of a shipping interest—a transformation scene of the|to follow the general upward movement in freights; all 
Ts dora sie age ar on eg to revival and prosperity. | through the year till August there was a continual dulness, 
povead hm ra pene a at ase na ‘ ut well-grounded hope for a| with rates ruling which left no profit to the steamers engaged, 
The first te eta aed ie or freights was gradually realised. | hut from September forward and up to the present this 
a ce ee owed but little change, and business | trade has quite equalled the best, and paid unusually high 
inactive ; but the slight improvement commenced in the autumn figures for cotton, grain, oil, and general goods. The highest 
of on a rs the whole, maintained. The second quarter a | figures paid show a greater rise than those in most directions. 
agin a" ft race ah ae and progressed steadily | The Canadian trade has attracted but a small tonnage, and for 
Thiet o , busi i bein recor mga outwards to the| the most part paid badly. South America continues to make 
wrrcrn —_ re ppefincratay Roanegs peti ‘ y ena distant ship- great strides in its shipping trade, and employs a larger number 

tly dull th Py voy a partial relapse during the | of boats each year, especially in the River Plate, and the exports 
usually du lp of July, but August and September brought | are insufticient to fill all the boats which carry s there, 
& ee tae ym ade pn ar in oe generally, and a except during winter and spring seasons. Outward rates have 
sine oe ory rth ot Sennen a 8 Drage sa till rates | continued high since June, and a number of steamers been taken 
chtask aillaahit oh pac pi mS " porn warranted by the| on time hire at good rates for the trade. The West Coast is 
tildes, Tia die <wiial Contin’ od e aeeathe’, of goods for | served by two or three “lines,” and offersa small market for 
ie” tess distagh ia ‘tae ween ge , spread to the| tramp tonnage. Outward freights moved early in the year, 
oaitaily wéike ini dihee a whi h “4 Me e year to the | and made substantial advances, holding ground even where the 
vighd decline set tage ilies ih rn Py a sudden and | homeward rates advanced equally, not a usual circumstance, 
sail Sibiendianadll “saan te a, a at : sehen e irBeor yor to the East | but at the close of the autumn they gave way generally, with- 
as those ruling at the beginning of the ut the The ¢ level | out, however, losing all the advance gained. In coal freights 
freights in the long trades f ng India oer, he fall in| the rapid spring in prices, short supply of coals, and long turns 
was far less ville and inion Soave ‘ae, and America | for loading have caused much congestion in trade from Wales 
the present in a satisfactory sition the atin oh ping | 2nd Tyne. Iron shipments have been on e large scale to Indie, 
only partially lost Reviewine this vesl important rise being | China, and Japan. The highest outward freight paid was asum 
hucnbes hae been belew the sae various trades, Australian | of £18,000 for a cargo of about 3,000 tons from St Petersburg 
sana teth m “sya boca g the average, rings and combina-| to Viadivostock. ‘The net result of the year’s trade-has been 
Hae ee eine s Tas eoanatket, and. homeward rates have | decidedly good und very profitable, and prospects for the coming 
the min A oath te infii eee for long disorganised by | year with the existing tonnage afloat are good, but the over- 

ag ik parties aiad in the men aienite. The New | supply of new tonnage constructing and to come on the market 
little. The China tea trade has off f se a oo gp but} must inevitably counteract to a large extent the good effects, 
through the feuds existing amongst 7 en yg “oe nly | and reduce the profit which an increased carrying trade would 
ing business in these waters gave good empl aged ; but coast-| have brought to shipowners with only a moderate supply of 


during the season. From Japan the Ao a ms oe ma new tonnage.—Messrs Angiers Bros., London. 
VIIL—TEXTILES. 


and rates thence were. among the earliest to advance both for 
COTTON TRADE. 


tea to-the United States and rice to Euro 
Twelve months ago, says the Economist, we remarked that 











deca pe, and the advance was 
fairly maintained to the end of the season. Fro i 
Soudlément Big ~— a considerable trade was nace 
the best figurea_of pate hee ne 50 per cent. rise above | the year 1887 closed with an encouraging outlook in regard to 
from Tonquin, the closi 6; 4 lacs a large business done| the spinni department. This forecast .has been fulfilled; 
of those prevailing in Pred ea ia Mg ood improvement 7 th the leading feature of the cotton industry as a W 
took an average amount of seanage, but, with year. Burmah | during the year has been the growing strength of this section. 
tions, at low figares, mos! of the engagements oo ee few excep-| At the opening of the year spinners found themselves deeply 
| ho tonnage autumn and before the general = been we contract, both legge and export descri shanna = 
fixed for the comi commenced. | margin improving. e results of the stocktaking of sev 
reset ia “n Coming season, Februrary to April, joint-stock spinaiig eompanies at this ‘me showed satisiactory 
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profits. All through February and March business was healthy, 
the demand continuing on an encouraging scale. The position 
of affairs looked so satisfactory, that the operatives in Oldham 
began to agitate for an advance of wages, and in April notice 
was given for a 5 per cent. rise. Though this movement arose 
from the action of the Amalgamated General Association of 
Operatives for the four northern counties, the Oldham branch was 
selected as the only town that should be immediately dealt with, 
The Oldham employers therefore consulted the employers of 
neighbouring towns, with a view to unite in resisting the 
demand of the workpeople. Conferences were held between 
the masters of Oldham, Ashton, and Bolton, but it was found 
that the employers were not so well organised as the hands, so 
the demand for 5 per cent., which was considered by the 
masters premature, was acceded to on May 17. Out of this 
affair there has arisen a Permanent Wages Committee of the 
United Cotton Spinners’ Association, which is formed of repre- 
sentatives from all the spinning towns of the Nerth. At the 
moment, this body is making a levy on all the spinners in the 
trade towards a fund for the special use of the Committee. 
Early in June more was reported to be doing in shipping counts 
for Japan and China. This was very encouraging, considering 
the previous large exports to those outlets. The half-year 
ended with spinners well sold and fair profits. 

Towards the close of July there were reports of cotton 
‘manipulating’ in New York on a large scale, which ultimately 
reached Liverpool. All through August the speculation pro- 
ceeded, and in September matters reached an acute stage. 
Things looked so serious for the trade that the United 
Cotton Spinners’ Association took the views of spinners 
of American cotton as to adopting half time for a month, 
providing two-thirds of the spindles were willing. The 
result was that the required number of spindles were obtained, 
and the employers of upwards of 20,000,000 spindles faithfully 
observed their agreement. This lessened consumption of cotton 
quieted the Liverpool market somewhat, but prices were pretty 
well maintained, owing to the staple having got into few hands, 
The short-time movement was, however, considered to have 
prevented middling cotton advancing from 6d to 63d per Ib. 
Early in November the probable size of the new crop was 
a good deal discussed. The ‘‘ bulls” were building upon 
the expectation that the United States Bureau of Agri- 
culture would issue a small crop estimate on November 
10, and prices hardened slightly. The Bureau, however, 
omitted in its report the tigures from which the esti- 
mate of the dimensions of the crop could be reckoned, and 
on the whole, spoke not discouragingly of the development and 
growth of the plant. Moreover, Messrs Neill Bros. later in the 
month issued their minimum estimate as 7,200,000 bales, which 
immediately adversely affected the Liverpool market ; indeed, 
it has hardly recovered from the shock it then received. What- 
ever the size of the crop may turn out to be, the quality of the 
staple is reported by users to be inferior as compared with last 
season. It is also damp and “lossy.” The lessened output of 
yarn in September and October, referred to above, showed 
itself very cleariy in November and December, for the looms of 
East and North-East Lancashire using bought yarn did not run 
short time to the same extent as the spindles. Yarns, there- 
fore, at the close of the year were rather scarce, and though 
cotton had declined §d per lb, yarn prices were well maintained 
at old rates. The year closed with the margin between yarn 
and American cotton larger than for some years past. 

Coming now to yarn spun from Egyptian cotton, we find a 
not unsatisfactory year. Spinners in January were fairly well 
sold, and have, as a rule, remained under contract during the 
= portion of the twelve months. The raw product has 

uctuated considerably, and closes at about 1d per lb higher 
than the lowest point of the year. At the moment an extra- 
ordinary wage question is affecting the Bolton cotton trade. At 
one mill the spinning operatives have left work, owing to eee 
material, the result being a stoppage of the mill. e 
hands are being supported by the General Association of Opera- 
tives, so in order to ining this association to terms, the employers 
of the district, to the extent of four-fifths of the spindles, have 
commenced to run half time for a month. At the time we 
write there are no signs of the dispute being settled. _ 

Cloth has been discouraging in point of remuneration to the 
producer during the greater portion-of the year. The margin 
was miserably poor for users of bought yarns in January, and 
e demand was rather dragging. Late in February there 
*ppeared, however, a little more doing in India shirtings, and 
t ough the prices were not satisfactory, many makers put them- 
selves in for several weeks. The spring season in home 
trade goods was a failure, owing to the prolonged cold weather, 




















and this tended to depress cloth. Up to July there was hardly © 
idle, owing to the slackness of the. in goods. Since 


then there has been more doing in India and 


in 
cloth, such as dhooties, shi and jaconettes, and the 
closed with smenutnecel re tibiae Darwen, 'Sieinga, : 
Great Harwood, and Preston fairly 


cloths have been, perhaps, the most depressed of any class offine- 


goods. The production seems too 
Altogether, the weaving trade is in a poor way, 
closing to-day even worse than a month ago. 

have recently been announced in the Burnley and Nelson dis- 
tricts, and it is feared the next few months will bring many more . 
firms to the wall. : : 


We take the following from the Glasgow Herald :— 


Turkey-red dyeing, both as regards cloth and y has been 
very steady, and the production kept uniformly a he great 
consuming markets have taken off supplies very yo! 
although there are complaints that the prices have been low. 
encugh. Fortunately, exchange has not varied much, and 
therefore merchants have been better able to know what. they 
were doing. Stocks abroad are understood not to be excessive, 
and we should say of this trade that it promises fairly for the 
coming year. 


Calico printing has had a tolerable year, but we should doubt 
very much if it equals last year. Iere and there one learns of 
markets that are overstocked abroad, although for seme quarters 
—notably South America—it would appear that a very good. 
trade has been done, and is even yet doing. The home trade 
has turned out disappointing in the meantime, but itis. hoped 
that it may pull up shortly. 


The Thread Trade in Glasgow and neighbourhood has been 
very busy all the year, and is marked by further and | exten- 
sions by the well-known firmsin Paisley. Prices, however, 
have been anything but remunerative, the result of keen com- 

tition and a fight between the English and Scotch makers, 
Happily this state of affairs closes with the dying year, and a 
basis of prices has been fixed, giving the consumer a good article 
at an equitable value. 


We take the following from Messrs Ellison and Co.’s annual 


review :—The past year has witnessed a continuance of the 


improvement in the condition of the cotton industry which 
started in 1887; while the change for the better in 1888 as 
compared with 1887 was much more pronounced than that of 
1887 as compared with 1886. Judging by the balance-sheets of 
the Oldham Limited Companies, the business done has been 
more profitable than for several years past. The particulars 
ublished by the Chronicle show that in 1885 the profits made 
by 84 companies amounted to £250,944, whereas in 1887 the 
profits of 88 companies amounted to only £86,810. In 1886 
there was a loss of £61,718 in the working of 90 companies ; in 
1885 a loss of £2,730 in the working of 87 companies ; but in 
1884 a profit of £125,000 in the working of 60 companies. Of 
the 88 companies included in the list for 1888, 77 have a total 
share capital of £3,157,945, and the fits are given as 
£234,066, or £7 88 3d percent. The weigh of cotton consumed 
in Great Britain has reached the unprecedented total of 
1,528,764,000 lbs, or a total of 3,821,000 bales of 400 Ibs, 
to 73,500 bales per week, inst 71,500 bales in 1887 and 
70,800 bales in 1886. The shipments of yarn amounted to 256 


million Ibs, inst 251 millions in 1887; while the exports 
of piece g reached 5,038 million yards, against 4,904 
millions. It is satisfactory to note that, notwit this 


enormous increase in shipments, there are not the least indica- 
tions of any of the markets abroad having been overloaded ; and 
as our spinners and manufacturers are full of orders at remunera- 
tive prices, there is every prospect of a continued large and 
satisfactory business in 1889. 


Exports of Prece Goons and Yars to the Principal Districta of 
the World. (In 1,000,000’s of Yards and Lbs.) 
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rsse, || sez, | 1808 | 1885. 
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Pisce Goons. Vards; \¥ % | Yards % |¥ards{ % 
Europe (except Turkey) ...| 363°1) an) ara F131 3043) $'13)| 4971) | 908 
Turkey, Egypt, and Africal 518°2) 19°28| 573-4) 11-9] 526° 10°86) 6547) 12°68 
America (except U.S.) ...... = 15°44 en = - 16 = ri 
British East tndics” “9196-9, 43°60, 1973-4, 40°24) 2237-6, 46°14|1796-2, 41-07 | 
China, Japan, Java,&c. ...| $49°4) 16 7639) 15° 12 16°67 
All other countries. ......... 292°, 5°81), 2567, 5-22) 249-2} 5-14) 2680 5°80 

TAS ...cc0e0e 5088°5 100° | 4904-1! 100° 100 || 4874-4) 100- 
feud anes ‘ashe 52°6 iss Ss a} a | ais 
; Ibs (tbs | % | tbs | % || Ibe 
masepetaneege Yaiteg? ie fas) 129°8) 51°71), 1428 lost} soe 
Turkey 23°) 9°00!) 244) 9°72) 25 237 965. 
British East Indies............ 672 2231) $5°8 14 19°58|} 44 Bn 
China, Japan, Java, &. ...) 44°7| 17° “f 
‘All other countries sovswound 191 sar o6 94) 333) 
Total Tbe ....-..-.-e 255° 100° || 251-0, 100° | ae a fae 
ae o hor Ee a 1S he | 14... i Sp... ne. 
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| ARTICULARS “PRODUCTION and Export of Corron Mano- 
4 sp cm ap Yarns, with the Quantity left for Home 
Coxsumetion and Stock, for Eacu of the Past Five Yeaxs 
(In 1,000’s of Lbs, Yards, &c.). 





} ; 
Production. 1ses, | se7. | 1996, | 1885. | 1884, 


‘1,479,771 011,496,400 
ees sareess  exdllbe!,528,763 1,486,855 ‘ar ana 





76488, | 65,908, 62, 









































bad 
prodacedd .ccce. ees soseeecseveecsnnes ., {1,452,880 1,419,947'1,410, 183 1,272,800 1,387,200 
Enpored in goods aad yara PEE os 1,206, 10, 1,186,100/1,178,0uy{1,115,600)1,163,000 
Home consumption and stock ..... » | 246230 288,847| 231,283) 157,200 224 200 
aperanes o> tee Yarn -. rt 
Piece Goods— plain...... °8,366 8,478,473 8,497,859 3 150,11413.005,964 
‘ Yael cera. 2 eons sanseT 1351 1,224,160)1,321,236 
. Of mixed materials ,, 67 94363 205) "281 
Toot acssesensee oeseeeeesee' RSG 085,468 4,004,100 4,850,090 4,374,479'4,417 481 
osiery—Stockings ieos) 1,790 -1,762| 1,782 ~~ },g20 
" Sundries erent ge 281 a oa oft 
<£ PERRE, SENOS ay 1,923 
PR, CR " a] $30 298) sal sais 
een een est ns 254,346] 245,732] £71.07 
Thread for sewing...............cc00-+ 9» — 20,359 17,313) 15,0: 146.088 
diced xported 
Value of ee a 52,581 51,743) wont a 51.661 
” Yarn eS 11,656 11,379 11,488; 11,859, 13.812 
”  qhresd co ccneee} | S178] 2978, S07] N00 -AT 
Total value of all kinds exported......£ 71,981, 70,956, 68,852) 66,972, 72,736 
“hosiery, &c.1bs| 928,600, 914,800 997,300, 834,800, 877.490 
ee eee ps cies = 27,500 271,300) 271,60 260,300 285,800 
Total weight all kinds exnorted ....,, '1,206,100 1,16,10° '1,178,900'1,115,600 1,16%,200 





Reporting upon the profits of the Oldham cotton spinning 
companies in 1888, the Oldham Chronicle says :—‘‘In our last 
annual review of the doings of our limited cotton spinuing 
companies, we venture upon the assertion{that, so far as we were 
able to judge, the prospects of the year upon which we 
were then entering were brighter than those of the year 
that had passed, and that should the hopes of revived 
trade then indulged in be realised, adverse balances would 
disappear during the year 1888, and the shareholders begin 
to get some return for the money which had so long 
been unprofitable. These hopes have been largely fulfilled. If 
adverse oe have not entirely gone, they have been greatly 
reduced, and dividends have made their welcome appearance 
with much more frequency. In fact, all the companies except 
one, of whose doings we have a suflicient scouiline permit of 
their being included in our calculations stand, to-day in a better 

ition than they did a year ago. These companies num- 

85, and all, as we have said, except one, have mede 

a Nee on the year’s transactions, taking all the 
stocktakings between Christmas, 1887, and Christmas, 1888, 
The profit made by the 84 companies exceeds a quarter of a 
million of monev, and in very many cases the results are most 
satisfactory indeed. It is when we compare these results with 
those of several previous years that the character of this 
year’s trade appears more cheering. This year only one 
company out of 85 has lost money, while last year 
| 28 out of 88 companies had losses amounting to £25,290, 
while the gains of the other 60 came to £112,100, making 
a net gain of £86,810. This year’s net gain of £250,932 
for 85 companies is a very decided advance, and the advance is 


as 1885 and 1886. It will be of interest to give the figures for 
the last five years. In 1884, 60 companies of whose doings we 
had a full record, made a net profit of over £125,000. In 1885, 
the transactions of 87 companies resulted in a net loss of £2,730. 
In 1886 the net loss of 90 companies was £61,718. In 
1887 the net profit of 88 companies amounted to £86,810; 
while this year the net protit of 85 companies amounts to 
£250,932. In regard to 77 of the companies included in our 
calculations this year, we obtain from the official Oldham share 
list the figures relating to the share capital. These 77 con- 
panies have a total share capital of £5,157,945, and they have 
made a profit of £234,066, or at the rate of £7 88 3d per 
cent, Considering previous losses, it cannot be said that an 
average earning of under 74 per cent. on the share capital 
invested in the Oldham cotton spinning mills is anything at all 
extraordinary. If it could be maintained, it would certainly 
make a great difference to Oldham, meaning, as it would when 
all the adverse balances were wiped off, the distribution of more 
than a quarter of a million of money annually amongst the 
shareholders of the Oldham limited spinning mills.” 


PLAX AND JUTE TRADES. 

In the LINEN trade the general course of business has been 
steady poke etn the year. There has been no special activity 
at any period, but the demand has been quite equal to the pro- 
duction, and the latter has had a tendency to increase rather 
‘than diminish. This branch of our trade had almost ceased to 
be looked upon as expansive, but rather the opposite ; and 

while other trades might be temporarily depressed from special 

causes, the linen trade was thought to be osing ground never 
——_— 








even more marked when we refer back to such disastrous years ; 





to be recovered. We think, however, that this is trae only in 
a limited degree ; and while we cannot predict any immedi 
extension, we believe the trade will at least maintain its posi- |} 
tion. Theexports for the year show a substantial in 

while the home demand has een fair, and may not unlikely 
improve with the advanced earnings of the peor and general 
improvement in the trade of the country. The canvas trade, so 
long depress+d, may be expected to manifest more activity, 
looking to the recent and marked improvement in shipping 


enterprise. 


The JUTE trade has eme from a long continued depres- 
sion to a state of activity, such as has not been experienced for 
a number of years. In the early part of the year the general 
trade was extremely dull, and short time was almost unani- 
mously adopted for two consecutive periods of three months, 
The enormous increase in the production both here and elsewhere 
was still being felt, and mills and factories were being run to little 
or no profit, often at a serious loss. In the latter half of the 
year, however, an improvement set in and developed with 
extraordinary rapidity. Short time was abandoned, — were 
advanced, goods were wanted in all directions, and prices 

cent. was established 








steadily advanced until a rise of over 30 
on yarns and cloth. To account for this remarkable change we 
must conclude that the stock of jute goode throughout the 


2 | world has been allowed to become abnormally low, as also to 


the fact that the movement of grain and other produce was 
unusually heavy during the second half of theyear. The change 
in the aspect of the trade has been as sudden as it is gratifying, 
but it is not withoutan elementof danger. It is an open secret 
that at the present time very considerable extensions in spinning 
and weaving are in progress, and what the effect of these may 
be when in full operation cannot now be determined. There 
is, hovever, abundant evidence for believing that the jute 
industry is destined to go on extending; the article year by 
year is being adapted to new purposes, and should the supply of 
raw material prove adequate, it is safe to say that the demand 
for its products will increase. Simaltaneously with the im- 
provement here the jute trade in Calcutta sprung into activity, 
and the production of the factories there found a ready outlet 
on very profitable terms. The ‘“‘short time” policy there has 
certainly proved a wise one. 


It will be seen from the above remarks that in all branches 
of our trade a much healthier tone has prevailed during the 
past twelve months than for some years back. It is satisfactory 
that at the beginning of another year the immediate outlook is 
in every way encouraging, and it is to be hoped that the pros- 
pect of continued good trade may be fully realised. 


CoMPARATIVE Prices of YARNS and CLOTH. 





Yarns (1st Quality). | 
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—George Armitstead and Co., Dundee. 


The Belfast Northern Whig writes as follows upon the linen 
trade of Ireland in 1888 :— 


In the yarn department during the first six months a steady 
demand of considerable magnitude prevailed, notwithstanding 
which a slight over-production, coupled with the continu 
large imports of foreign yarn, prevented any rise in prices, which 
continued at the very low level recorded at the close of 1887. 
Insummer, when the failure of the Courtrai crop and later 
when the serious injury suffered by the Irish crop became 
apparent, prices of fine wefts and of Courtrai warps began to 
advance, and in many instances this advance has already 
amounted to 9d to 1s per bundle, with a further upward ten- 
dency. An advance in the value of yarns on the Continent has 
recently checked the large importation of foreign yarns that had 
been going on, and this will also tend to stiffen the home 
market. The orders booked, especially by the more important 
warp spinners, during the past three months are very large, and 
some of them decline to book further at present, the feeling 


awe pons that the upward movement in prices is not yet at 
an end. 











The demand for Linen Thread has continued good, and the 
oe again show a moderate increase in both quantity and 
ue. 
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Brown Power Loom Linens,—The year 1888 opened with a 
demand for most kinds of goods. Rou in particu- 
ity brisk demand early in the year. oer yshaetg 
Lawn and Handkerchiefs have been in good demand all the 
year, and, in sympathy with fine yarns, have advanced consider- 
ably, manufacturers of such having large orders on hand. 


Bleaching goods have been fairly good all the year, and last 
three:nonths have shown a decided improvement. Unthe whole, 
the year closes with manufacturers well employed in all depart- 
ments, the increased number of looms now working not having 
affected the market so far. 


Among Finished Linens—brown and white,—narrow roughs 
have been in particular active demand for the past year, and 
some difficulty is now experienced in inducing makers to accept 
the orders for the quantity of these low required. For 
all other classes of linens, the demand has been of a steady, 
quiet character, yet amounting in the aggregate to »n increase 
on late years, and stocks are light. The firm tone that prevailed 
at the opening developed into a slight advance in spring, but 
this was lost insummer. During the last few weeks an advance 
has been established on all classes. This is most marked in the 
fine end, and the year closed with a further upward tendency. 


In the fancy departments of the trade embroidered articles 


i] have been in good demand, but the printing trade has been 


dull. 


The actual fluctuations for the year in ordinary line and tow 
wefts will be found in the following table :— 


Tow Wert Prices. 


20's 22’s 25's 30’s 35’s 40's 45's 50's 

1988. sd ad 3 sd sd sd sd ad 
Jan. 1 ...... 6§6.. 653 .. 4108... 46.4.4 3.6.4 0..3 9.3 6 
April} ...... 5 Hi a ee et ee er ee a ee ee 
Aug. 1 ...... S&. 6... 2:8... $ @ 8 lh. 8 ew 8 2..8 8 
Dec. 29 ...... 6 .. & 8 ... 10h... & TH... @ 4g... & 2B... 810}... 8 7% 

LinE Wert Prices. 

40's 50's 60’s 80's 100's 120's 140's 160's 

1888. sd sd sd ou U3 @'@" 5 ¢- e'¢ 
Gn. Fi OO BS BS 2. OU. 208 8 8. OER 
April 1...... 40... 3 W%.. 3 3 .. 210)...2103...3 0..3 44...4 0 
Aug. 1 6 8: on Se sa ea 2. oe Ola ne. 2... 3 105 
Dec. 29 a O's: Ba. 8 ae CS 8 0..3 1g... 3 Th...4 8 


The following tables are added for the purpose of facilitating 
comparison and reference. They show the minimum prices of 
ordinary line and tow weft yarns at the periods mentioned :— 


MiInIMuUM PRICEs. 











| Orpinary Line WerTs. | Tons Wert. 
} 

| 40's. | 60’s. ; 80's. | 120’s. | 140’s. | 160's.| 25's. | 30's. 35's. | 40's 
js dje djs djs die djs dis died is died 
Dec. 3,1880 ....5 0/4 3/4 0/4 1) 4 6/5 0/5 6/5 4 4103/4 7 
Dec. 2,1881 ...| 4 7} 8 103}3 6/3 71 4 1314 7) 5 3/410) 4 74 4 
Dec, 2,1882 ... 4 45/3 7418 3/3 6/4 O\4 6/5 0} 4 7] 4 44.4 1h 
Dec. 8,1883 ...| 4 44:3 7313 313 3/3 6/4 0)49/4 6 4 3/4 0 
Dec, 61834 ...| 4 7$4 0/3 73 6/3 91405 1/5 0 49 46 
Dec. 5, 1885 .... 4 10, 310} 3 4$/3 3 8 3/3 ae) oat Ou S Tees 
Deco. 31, 1886... 4 6 3 6/8 14) 2 104) 2 10}) 3 35 13} 410h 4 7h 4 44 
Dec. 31, 1887... 4 0 3 3/210$2 9°3 0/2 7% 410,/4 6 4 3,4 0 











WOOLLEN TRADE. 
The following reports on the ccnditim of the trade in the 
chief manufacturing centres in England are summarised from 


\| the Leeds Mercury :— 


BRADFORD. —Viewed generally, the past year has witnessed 
considerable progress at Bradford. The position of the worsted 
trade has ‘been fully maintained, and more than that, for on 
good authority it was recently stated that the output of the 
Bradford manufactures has been greater during 1888 than at 
any other period. A keen competition, however, prevails, and 
on that account manufacturers probably do not derive the pro- 
portion of profit which they would like to enjoy. Their position, 


|| indeed, quite justifies the assertion of one gentleman of high 


commercial standing, when he expressed the opinion that the 
time for making large fortunes quickly had gone by. In the 
interests of the trade, it is to be hoped, however, that some 
improvement in values may be effected in the near future, for 


the one cry which has predominated among manufacturers all 
the year has been that they could not get remunerative prices. 
Spinners have not been so unfortunately situated, for, although 


generally well engaged, they have been very careful in their 


purchases of wool, and generally succeeded iu obtaining prices 
more nearly commensurate with what they had to pay for the raw 
material. As to the wool trade, the year has not proved very 
satisfactory to staplers, as consumers have been unusually 
cautious in their purchases, and the margin of profit has beea 
small. The failures in the trade have also pressed largely upon 
the staplers. There are many indications, however, of the 
steady development of the staple industry of Bradford. Employ- 
ment has been regular in most of the mills, and latterly there 











has been an increase in the number of half-timers—a wari ‘alg | 
Manufacturers 


of greater activity in the spinning department. 

are very desirous of having the advantage of the most approved 
a —— and during the past year there has been a consider- 
able replacement of old machi by new. This is one 
causes for the activity wit among makers of 
used in the Bradford trade; but there has also been 
addition to the general productive capacity, much of ; 
machinery being Seuaiean _ for new factories and extensions 
old ones. Contrary to the experience of many machine 
in former years, their home trade has been bri 
export business has not been an average one. 
stanczs may afford cause for co: 


2, 
z 


fh 


in 


Kither cireum- 


to persons engaged 
in the textile industry at home. Manufacturers continue to 
substitute broad looms for narrow ones. and comparatively few 
of the latter are now specially required. 


HALIFAX.—In the textile industries the year 1888, if not 
a particularly profitable one, has probably been up to 
average, and production has been well maintained, In the wool 
trade there have been no wide fluctuations and no great specu- 
tive movements, Prices, as a rule, especially for colonial wools, 
have been lower here than in London, and it has been very 
difficult indeed to do a profitable business. In the first nine 
months of the year honest staplers had a very arduous time. 
Profits were cut down to the lowest point, and yet 
business did not follow, users reporting that they could get 
more favourable terms. The great failure of Messrs Calvert 
Bros. revealed the cause. Everybody interested now knows 
that it was the practice of that firm to buy tops on an extensive 
scale, and then to put them on the market at less than cost pri 
thus forcing down the prices of honest merchants to a point 
which the state of the market did not warrant. Loud have 
the outcries against this illegitimate trading. The collapse of 
the Messrs Calvert, though a great financial disaster, has 
cleared the air, and business is again on a sound basis. As 
regards spinners, the latter half of the year has been one of 
marked activity in certain branches. Prices early in the year 
were cut down very low, and even now profits are in man 
cases small ; but on the whole spirners have been kept w 
employed. Profits, no doubt, have been small on most English 
varieties ; but spinners of fine Botanies have done better, and 
at present some of them are very busy and running their 
machinery overtime. The manufacturing industry, taken as a 
whole, has perhaps been the least satisfactory. The woollen 
manufacture has n somewhat inactive, but certain blanket 
makers have done a large trade. There has been a considerable 
demand for the lovely fancy fabrics for dresses which are being 

roduced here in increasing variety, and makers of these have 
had a good year. For a time, too, there was a very large 
demand for America for worsted coatings of the finer qualities, 
but that has fallen off a good deal, and that branch is not quite 
as active. An important and increasing trade is being done in 
upholstery goods, in which the greatest pains are taken to 
introduce the most striking novelties the skill of the designer 
can devise. The carpet manufacturers have had a better year 
than usual, The heavy goods trade for the East is flat ; but as 
the year closes the outlook for manufacturers, taken generally, 
is one inspiring confidence. There is some increase, but not 
very t, in the number of mills ; yet, on the other hand, it 
must be reuembered that several large mills are unoccupied. 


HUDDERSFIELD.—The trade of Huddersfield duriog the 
past year has maintained steady progress throughout, consider- 
ing the very unseasonable weather, and there is no doubt 
had the seasons been favourable the merchant trade would 
have shown a marked advance on what was actually trans- 
acted. All along the weather was against this particular branch 
of trade ; but, with all the difficulties in the way, those engaged 
in the home trade may be said to have had a fairly successful 
time, and the bulk of business done to have been more than an 
average. The Huddersfield trade is now distributed in more 
hands than it formerly was, and, therefore, although there may, 
have been a good deal of waiting fur work in some cases, the 
general condition of employment has been very satisfactory, and 
operatives, as a rule, have been well off for work. The character 
of the business done has not only been very steady and pro- 
gressive, but sound, merchants and manufacturers paying 
particular attention not to run into the danger of ucing 
more than the markets will well take, as was the case some 
vears ago. Then, again, business is being done on a sound basis. 
Many of the weak firms have been weeded out, and there is no 


F 


doubt that Huddersfield still occupies, as it has ung fone. 


unique position in regard to the fancy trade in wu r 
better qualities. It may be said to possess a monopoly of this 
branch, and certainly as regards excellence in d and colour 


and general quality of fabric the Huddersfield manufacturers 


take the palm, This might almost be said of the manufacturers 
of a as ca. which are made in this district in 
evormous quantities, chiefly for the wholesale clothing establish- 
ments, but also for shipment ab Many of the mills in the 
Colne Valley are engaged in this department of our trade, and 
they have had a fairly prosperous year, though complaints have 
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been heard about the low pres obtainable, owing to the strong 
competition with Scotch tweeds. The plain worsted trade has 
also been fairly satisfactory, and it is alleged that Huddersfield, 
which it was thought had lost this branch altogether through 
the unfortunate strike which ‘ook place a few years ago, can 
maintain its own with any other district in regard to quality and 
price of fabric. Some spinne’s have been very busy, but they 
have been sadly handicapped, the raw material having gone 
against them, end they have not been able to raise the prices 
of their yarns-to a corresponding level. The general conclusion 
with regard to the yarn trade is, that though there has been a 
fair amount of business done on the whole, the prices have been 
of a very unremunerative character, and spinners have only 
just been able to hold their own. 


KIDDERMINSTER.—The year now closing has not been a 
good one for the local trades, and the prospects at the opening 
have not been maintained, both spinners and manovfacturers 
being disappointed in the results, The quantity of carpet taken 
from the loom has been much below the average, and, naturally, 
the quantity of yarn consumed in this fabric has been much less. 
Spinners have therefore had to seek new markets, and in this 
they have been somewhat successful. Nevertheless, the end of 
the year finds them with larger stocks than is to be desired. 
Prospects are considered encouraging for the spring season for a 
large, and what should be a prosperous, trade. The advance in 
carpets established at the end of last year has been thoroughly 
maintained, and in some quarters a further advance is being 
thought of. There has been a satisfactory trade with the 
Australian colonies and Canada in the past year, and good 
accounts are given of the South American trade. The continental 
demand for carpets has been poor. Generally speaking, the 
Brussels and cut pile carpets are slowly displacing the tapestry 
|| and second-rate goods in the market. 


LEEDS.—*‘Tt has been a fairly good year,” is the answer 
which perhaps seven out of every ten men in the trade will give 
im response to inquiry. The large demand for the goods pro- 
duced may be regarded as tolerably good evidence of the revival 
in trade generally. Another fact which illustrates with equal 
clearness the return of prosperity is the higher quality of the 
goods produced for the consumption of the working class. That 
has been a marked characteristic of the demand of the home 
markets, not only upon the piece warehouses, but also upon the 
ready-made clothing establishments. The increased demand 
for wool, as indicated by the rise in the price— at the last sales 
it went up about 10 per cent.—might also be adduced as 
evidence of the activity which has prevailed in the manufacture 
of piece goods. In this connection it is a noteworthy fact that 
manufacturers generally have not obtained prices corresponding 
with the rates of the wool market. The makers of fancy cloths 
have succeeded in securing an advance; but those who produce 
plain goods have, as a rule, pointed in vain to the higher price 
of raw material. In the home markets, worsteds have again 
taken the lead, and beavers and meltons have also been in large 
demand. As regards design, stripes have been distinctly in 
favour. The shipping branch of the trade has shared to a 
gratifying extent in the prosperity of the home markets. In 
the one department, as in the other, competition has been very 
severe. Foreign tariffs have also been no more favourable to 
British production. To these untoward circumstances the 
moderate returns of shipping-houses may be largely ascribed. 
In not a few cases also reckless consignment of goods has 
seriously operated against their interests. The manufacturers 
of low-priced all-wool goods have perhaps been as hardly hit by 
the tariffs as any others. Fabrics of this class have been made 
in very effective designs, but owing to the heavy duty imposed, 
shippers have found themselves at a great disadvantage, and, 
in one pene. in some cases, ny ae to hold the market 
| against ign competition. e Roubaix manufacturers more 

comgge A ee thus been able to keep English producers in 
check. The shippers of worsted coatings have for the most 
had an exceedingly busy time. The production of this 

ic has probably never been so great as during the past year. 
The prosperity which has so Jong characterised the ready-made 
clothing industry in Leeds, happily, still continues, ring 
the past year its development has bon: greater than ever before. 
is may be seen in vast increase of room and power, as 
well as of the number of hands employed. All the processes 
of manufacture are being more and more concentrated in large 
establishments, and it would seem as if the time was not far 
distant when comparatively little work will be given out te 
middlemen or to individual operatives. This obviously tends 
of all 















on under improved sanitary conditions, and to that the mes! 
sumer will not object. The production of the year hag 
probably never been exceeded, and the turnover has been in 4. 
corresponding ratio. As formerly, the goods produced have in 
the main gone to supply the home markets; but within the 
past twelve months efforts have been made by some houses, and 
that with gratifying results, to extend their business relations, 
The colonies invite attention. Colonial business in ready-madeg 
has hitherto been almost exclusively done through London 
For some reason or other, the Leeds establishments. 
have not always found it easy to obtain colonial orders 
that channel. The consequence is that an attempt has been | 
made to obtain them direct. The local producers referred to. 
have appointed their own agents in one or other of our colonies, | 
but more particularly in Australia, and to them samples.are 
sent. Those for next summer have just been despatched... The 
agent submits them to the colonial houses, which apparently | 
find it to their interest to instruct their London agents to give | 
more attention to Leeds, As in the piece trade, so in this, 
makers have found evidence of the increased spending power of 
the working class at home in the demand for clothes of a. better 
material. During the year the power of production has been 
materially increased by the introduction of the Reese butten- 
hole machine—an American invention, We are informed by a 
local house that this machine makes from 1,400 to 1.500 button. 
holes per day, attended by a girl. It cuts the hole, and then 
does the stitching all reund without the cloth requiring to be 
moved. Another girl has simply to come after it and fasten the 
two ends of the thread. It is a rather complicated piece of 
mechanism, but it gives little trouble, and is regarded as an 
important acquisition in the trade. 








SCOTLAND.—During the past year prices as a whole have 
ruled very steady, and a fair amount of business has been done 
in all classes of goods and yains. Whilst at the beginning of the 
season some manufacturers held woollen yarns at their lowest 
point, they took orders at prices which seemed barely to cover 
the cost of producing, and as prices of these same yarnsadvanced | 
considerably during the year the orders could not be repeated. 
Further on in the season prices ranged firmer still, and at the last 
London sales, which terminated on 15th December, a rise of 
10 to 15 per cent. on August-September rates was fully main- 
tained on all fine wools, which makes it impossible for manu- 
facturers to take orders for future delivery at anything like the 
low rates at the beginning of 1888. In Buenos isee wools, in 
which most of our Glasgow shirting and dress manufacturers are 
interested, the stock of woolsat Antwerp has never been so low 
at any time during the last five years, as at the beginning 
of November last it was only 587 bales, as against 26,243 bales 
at the same time in 1887, 3,205 bales in 1886, 27,421 bales in 
1885, 7,379 bales in 1884, 25,230 bales in 1883, and this in face 
of a rather increased demavd and with stocks in hands of 
wool dealers and spinners at a very low ebb indeed, and 
also with stocks of goods everywhere very much dimi- 
nished. All round, the prospects for 1889 look better m 
this branch of commerce than they have done for some 
years back, and whilst prices are still moderate, and far from 
being as high as we have seen them in years gone by, yet many 
have already bought wools of the new clip to arrive in February, 
and for which they are anxiously waiting, which shows confi- 
dence that the fair prices now going will be maintained for 
some time to come.—Glasgow Herald, 


EXPORTS OF MANUFACTURES AND YARNS.— 
Messrs Helmuth Schwartze and Co. give the following con- 
densed statement of our exports of manufactures and yarns. 
The figures represent millions of £1 and decimals. 






































'1888.'1887. 1886. 1885. 1884.!1883. 1890. 1877. 1874. 1872 

To Germany and Holland... 41, 42) 43 42) 42 “36 | 43| 56| 89)150 

France ani Belgium ...... | 40! 39! 41) 40) 51/ 46/ 39) 37] 88) 48 

United States ............... 43, 39; 39, 29/ 31] 30/ 25/ 16] 42) 63 

Australia and Canada... 28| 26| 29| 29/ 30| 27| 21/ 26/ 31| 27 

India, China and Japan..., 16, 20) 19, 13| 17) 16) 21) 19) 17 a 

Other countries, &. ...... | $2! 90) ted 77) 81) 71) 66) 62 Aid ve 

i ee | meen eure P por 

Total exports.....uve....- | 25°O | 25% | 25° | 24-4 | 25°2 | 225 | 21° | 216 | 21 yesh 
Value computed on the basis! per | 

of the Export prices in 1872 34°7 | 35°2 34:8 | 33-0 | 83-7 | 80:1 | 20°5 | 278 | 332 | 389 


Last year’s returns of exports can hardly be called satisfactory, 
and-do not reflect the busy state in Yorkshire during the 
greater part of the year. ‘There is a falling-off of about 2 per 
cent., principally due to a considerable decline in the shipments 
of woollen coatings and worsted fabrics. The exports to dif- 
ferent countries call for little remark, except that there was 
good increase in the United States and Australia, but a decrease 
to China and Japan. There is one favourable point, however, 
to be gathered from these returns, viz., that in view of the 
large consumption of raw wool, the quantity of manufac 





to greater econ in production, a desideratum 
ef manufacture, It alao permits’ of the industry beine wenn 


— absorbed at home must have been larger than it has been 
or many years, one more sign of the improvement in trade 1” 
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a LON J L.) WHEAT (Evenanp anv W. 
(I) COLONIAL axp TROPICAL PRODUCE (FOOD). hy Oe ee MAT (Sur tii ye (Bonoven) 4x0 
1 2 3 5 6 7 8. || k.. 10 ll 12 "a 14 
Dares. CorrEr. Sugar. Rum. Tosacco |Burrer.|| WHEat. ta} Beer. Morrow. ~ | 
Your ae, Pan lak ecole nee | sete | | shai? | iia | 
ie n. ellow Vi me Hh ! ° rime. 
Fine Ord.| Brown. | & White. | 25 o.p. | to Fr. Gd, = fon en, English. as tl Large. fs syar 
t. cwt. ewt. . l Tox. |} 
pare | ee | Part rg ety) me | gh ecw vow fom egies | 9h | PO 
1845-50...) 44@54 | 28@30 | 36@49 | 34@38 | 9} 44 82 || 53 0} — || 34@36 | 88@40 | 42 46) 48@50 it 
1869—1 Jan.,..| 52 72) 23 27 | 24 29/26 28; 7 32] 5 10| 136]1 50 1) — || 42 46] 48 40] 44 50| 52 “56 i 
1873—1 Jan....| 80 88 | 26 30/23 27| 40 42/ 9 11} 6411] 117] 56 4) 180 || 52 56/56 60 | 60 64/ 66 Ii 
1877—1 Jan....| 86 94 | 28 31 (27/6 32 | 38 40; 8 14] 51/2 | 119] 51 2) — || 44 52] 52 60] 48 60) 70° 76 | 
30 to 35 o.p. © 
1878—1 Jan...) 80 89 | 18 21 | 18 24/32 35] 9 12] 51/2 | 116/151 8] 160 || 42 54| 56 60] 48 56 | 64 ‘72 | 
1879—1 Jan....| 59 82 | 17 20/6| 19 23 | 30 32} 7413] 4 10] 103] 39 7] 120 || 42 48/52 66) 48 56/58 64 
1880—1 Jan....| 68 80 |206 24/6 21/6 26 | 40 42/11 15] 44 114! 117 || 46 11) 145 || 36 48 | 52 56 || 44 50] 52 60 |l4s 
1881—1 Jan....) 55 65 (186 21/6, 19 23 | 31 33; 7411) 45 10/ 119/143 4) 85 || 52 56/56 58 | 60 68 | 66 72/6 
1882—1 Jan,...| 43 55 |19/6 22/6) 21/6 25 | 45 48| 6 10} 6 1/3| 127|| 44 3) 85 || 44 48/54 53] 42 46| 50 60 | 
1883—I Jan...) 34 45 | 16620} 19 23/33 38/5 9} 5 15] 118 40 11} 120 || 40 48°} 56 62 || 63 70] 75° 80 ; 
1884—1 Jan....| 44 60 | 16619 | 18 22| 30 36] 7 10] 4 1/3} 112/139 0} 980|| 38 44/56 62/52 60] 62° 70 |} 
4 13 
1885—1 Jan..,.) 40 52/96 12} — |28 34] 54 9 3 100 || 31 11) 70 |) 44 52,52 56 44 48] 50 64 
1 July.../ 37 46 | 14 15/6) — | 34 38] 64 84) 5} 1/3| 701 32 8] new | 44 48/48 54) 48 56 | 60 72 |i3¢ 
1886—1 Jan....| 38 46 136 15/6, — | 33 35/° 7310! 5 1/13| 85]; 30 3) 90 || 28 40| 44 48] 40 44] 48 56 |} ! 
1 July...) 35 45 116 13; — | 30 33) 74 10} 54 1/2/ 601] 31 O} new | 28 42) 48 52) 48 54) 60 72 ' 
} P 
1887—1 Jan... 60 70/10 12/ — | 34 36] 5h 8| 5h 1/2! 105/135 ©} 90] 28 40/44 48] 44 52) 54 60 |x 
1 July...) 84 90/10 11} — | 30 33] *6$ 9] 441/2| 75135 1) .90 || 24 40) 40 44] 40 48) 52 64 
1888—1 Jan..... 78 85} 13615) — 7 30] 4) 73} 6 1/4] 100]} 30 9] 90) 27 48/48 54] 36 44] 48 52) 
1 Feb....| 63 70/13 14; — | 27 30] 3% 63 5 1/6| 95/130 8! 90 || 24 32} 44 46] 36 44) 48 52 
1 Mar...) 56 65/13 14; — | 27 380} 3h 8/5 16] 95/1 30 2 90 || 24 32/44 45 | 36 44/| 52 56 
1 April...| 59 65/11 126 — |27 30] 3g 8| 5 16| 70] 30 0} 90]) 24 32/46 50] 40 48/| 52 56 
1 May...|58 70/11 13; — |27 30) 33 7| 5 16! 701/31 2 80) 24 32) 46 50 | 44 48/ 52 58 
1 June...) 63 73) 11 13) — | 26 30|. 3¢ 7) 5 16 | 65] 32 0 80.) 24 32) 44 60) 44 52/56 62 
1 July...| 62 72 |11/6 13/6, — |25 29/*7311/ 5 14] 75|1 31 3) *160 || 28 32/46 50] 48 56/60 64 
1 Aug..../ 60 70 11/6 136 — | 24 28| 5} 10) 44 1/4 80 | 33° 8} 80: S38 36.) 50.54 | 48 56 | GO 66 
1 Sept...| 61 70 (116 13/6) — | 24 28] 32 9| 4414] 85] 36 4, 80} 28 36) 48 52 | 44 52/54 60 
1 Oct...) 68 77/11 14] — [25 29} 4 9} 4451/4] 85] 30 7) 80 | 28 34) 48 52} 44 52 | 54 60 
1 Nov.....70 82/126 13; — |25 29| 4 9/| 441/4| 90]/32 3) 80/ 24 28/42 48 | 36 44) 50 60 
1 Dec. ...| 73 81 | 12 14} — |25 29) 44 9] 45 1/4] 85] 31 | 90 | 24 28) 42 50 | 36 44 | 52 58 
| ‘au crop. 
1889—1 Jan....' 79 90 | 4151 — 05 op! 4 9 44 1/4! 100! 30 4! 90 | 28 32| 48 521140 82/60 64 
(1Il.) RAW MATERIALS or MANUFACTURE. 
15 wy 7 Is jj. 19 20 21 22 23 24 25 26 a7 
. $ ? | i H i Woou—Surer’s Dvres Os. 
— ILK. FLAX. } YARN EMP. || : le 
| | . St | ! ; Port South ‘ Olive. | , 
Raw (St Peters-| 60's Petersb’ English | Phili Austra- || Logwood.} Indigo. Seal, Petro- 
Cate | ees “Pella Cle "an “| South Lambada RB Jamaica. | Bengal. Pale. Galiinet : Palm. Sout | 
ig of } - ry | per at aa vera he Ib. a = 2 ~ per sete. tf si oe per f | 
1845-50... 9@14 | 41@47 | *— 32 || 13 | 12@22 — || 87@93 + eg ere mes ie 
1869—1 Jan,...|16/6 25/6 41 47|/ 5 3 | 41 || 154 | 12 23) 10 16)) 95 36 59 41 mene | 
1873—1 Jan, .../13/6 25,6, 383 | 5 3 364 | 93 2 299/15 23|| 90 3/6 40 48 39 - i 
1877—1 Jan...! 16 27 | 384 || — 37 | 165 | 17 31{ 16 24) 1139/9 |46 34 484 40 — 
1878—1 Jan...) 14 19 335 || 4 6 || 31d || 15h | 14 28) 13 20), 1126 | € 344 40% | | 405 105. 
1879—1 Jan....111/6 146, 35 || 4 3 | 2 || 13 | 14 24/18 18]) 1126 | 285 | 46 364 9 
1880—1 Jan,...|13/6 17/6, 33 } 49 | 25) | 14) | 18 23/15 22}; 1326 304 46 36% $f i 
1881-1 Jan...) 14 16) 29 || 4 0 |) 23% | 154 | 17 20] 18 2} 1126 tj, 42 | Bedi & F 
1882—1 Jan...) 15 17/3) 30 || 3104 | 26% 14 | 18 19) 17419); 105 (6/ 28 | 40 324 5t ff 
1888-1 Jan ...|13/6 15/6, 274 3 741) 234 12 | 18 20} 18 20j) 105 (66 354 36 37 o23/ 5 
1884—1 Jan,.,|12/6 146! 27 | 3 74] 204 || 124 (17 18} 17 181) 105 {5/6 324 ? 7% | 
1885—1 Jan...) 8 12/6 30 | 4 14) 295 || 11g | 16 17] 16 18]) 1026 [5/6 274 a <= -% 
1 July.) § 12) 323 || 4 8 | 294 || 10$ | 16 17| 16 18] 97/6 [56 26 | 36 | 3. : 
1886—1 Jan...) 9 126 29 || 3104] 28 || 10h | 16 17] 16 18] 968 [5/4 24 Hes, by 
1 July...) 9/6 14/9) 314 || 3 74 |) 294 10h | 17 18/16 18]| 95 {4/10 23 t! A oe 
1897-1 Jan] 14 16/32 36 || 28% 12, | 22 24) — 105 |4/7 205 | +384 au 
1 July.,.| 14-156 285 | 33 | — 105 | 22 24) — || 1026 |4/7 ~ toe 214 
18881 Jan...) 13 14 27 333i — lig | 21 23, — 130 (4/6 2: +364 
1 Feb. 13 14/ 27 |} 8 3 | — lig | 21 22] — || 130 [49 22 a7 a | 
1Mar./13 14) 26; || 3 3 | 234 || 1b | 20 2] — | 135° [49 me aod ge acer I 
1 Aph..| 12 13) 26, || 3 3 | 23 1b | 20 21) — | 1326 j49 BF. By Se 
1 May.../126 13) 264 | 3 3 || 22 Bian!) + 128/9 4/6 TS at 
1June.,./ 12 13, 264 || 3 3 || 22 104 | 20 22) — || 122/6 |4/6 ay ae 1 sat 
1 July...) 12 13 27 3 14] 20 | 2) — 1226 4/6 4 ia & | 
lAug..)12 13) 2 | 3 1k} — 10¢ | 20 21; — || 1226 (4/2 - all oe ey! Oe El 
1Sept....) 12 13) 27 3%] — 10g | 21 22, — 125 4/2 21 37 | eu | 
1 Oct....1196 13 97 || 33 | — 10¢ | 21 23) — | 1236 42 ee ce 
1 Nov..../12/ 13! 27 3 3 sd 1 |21 23; — 122/6 4/2 4 oa ie 
1 Dee..,./12/6 13 | 27 3 43) — 1 | 2 22) — 122/6 |4/2 vera 
| a f : 
1889—1 Jan....'12/6 12/9 275 || 3 4 — ula a! — I is0 ye 23 “3 os SO 
—= . ~ as, 
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(A) WHOLESALE PRICES or COMMODITIES, marxty 1x LONDON anp MANCHESTER—Continued 




















































































































































































































































































































































































































(I1L.) RAW MATERIALS.—Continued. (V.) METALS, 

rT) 29 so - 3 32 33 | 8 36 | 37 38 ay 0 
wie ram | sae. | tam. fram <i = 
gz — . Baits [Swedieh| English | Rail | Rngton lar Set 
ond : | SS Butts, lish || Canadian, | Tough 2 : 
Memel. | Yellow Pine.|| © H ~i 28-36. Refined. Pearl. I | —_ —. — betes ae 

cwt. [per per per 

eet eee a es | a lael my | ae lec 

1845-50 ...| 71 @ 81 | 65 @ 71 || — | 44 | 13 @ 23 26 @ 28) 31 88 ‘ t 

7 i $ Bi @ 31 78 63 | 10 ] _ ll 10 
jan} 50190 | 88 105 | — 3 (2 23 33 39 | 92h) 102] 174) 218 | — | 46 | % 
ae ee 34 343 | 814| 7h| 13¢| 22 7¢ | 81 |i 
Jan....| 50 110 100 110) — | 45 s 4 7 t | nil 195 é mm | if 

wet fon'|) uo les os | — je | 33 | 2a | 36 | ay] Sh | ah | S| at | 
oi 1; 1 198 8} 94 8/8 

1980—1 Jan....| 45 110|}80 100} — | 45 | 18 33) 269 33/3 7 bs | on | Be 8 sc or 

1881—1 Jan....| 45  90| 80- 100) 36 (39/318 33)| 283 36 664 ; . = 

ist Som. De lasl oli | a. | ome | sel | 8 it ; os | oe 
vee H : ¥' 23 54 1] 4 10 

1884—1 Jan...) 50 90) 60 90 | 42/9 51/6 | 18 32) 243 52/6 6 8 

1885—1 Jan... 40 80/70 105 35/3 (41/6) 19 33 || 226 29 ~s 4 re it a uae - 

1 July...) 30 80|55 100/316 41/6) 18  33)| 22 31 + 

886—1 Jan... 30 80/55 100 |26/3| 35 | 17 33/| 219 41 44 5t 12§ # 

> Sa 30 «80/55 100/249 | 30 117 33] 21/6 | 38 425; 5t| — 13% 3 1044 4 8/3 

—1 Jan....|30 80/50 90] 27/31 | 16 33]) 21 || 476 | 402] 5 | — | 12 4%, | 1032 || 7 

i I Saly.. 30 85|60 90/233| — |15 33 av 42 434} 5 | — 12 44 | 106 8/6 

888—1 Jan....,30 80/60 8026/3 32 | 15 33) 21/44 | 4546 804; 58); — 15H 4% | 148 7/6 

: 1 Feb. | 30 80/60 80/279 | 34 | 15 33)| 21/45 || 466 765 | Se| — 14g 44 we is 
1 Mar...) 35 80/65 80 263/35 | 15 33) 21/44 | 46/6 77 53; — 1443 { 
1 Apl....| 35 90/65 80/263) 35 115 33) 21/48 || 47 78 5a; — 143 33 | 157 7/44 
1 May... 35 80/65 80 |/263| 36 | 15 33) 21/44 || 50 784 | SB) — 138 33 924 7s 
1 June...) 35 80/65 801/249! 35 || 14 33/] 21 || 50 774) Se) — 125 33 934 
1 July...) 35 80} 65 8023/3 | 35/6 14 33 | 21/44 | 49 75 53) — 13 33 924 || 7/7} 
1 re 35. 80/65 80 || 25/6 | 356 14 33 |) 21/44 | 46 743 | 58) — 133 33 = 19 
1 Sept...| 35 80 | 65 80 | 26/3 | 35/6) 14 = 33.) 21/44 | 45 77 5g | — 138 33 
1 Oct....)40 80/75 90 | 29/3 | 36/6) 14 33 || 21/44 || 45 80 56; — 143 33 | 1055 | 7/6 
1 Nov....| 40 80/85 100] 33 | 37 | 14 33 | 21/44 || 42/6 803 | 5h) — 13% 4d, | 1044 || 8 
1 Dec... 40 80/90 110 | 34/6 | 38/6) 14 33 } 2144 | 426 80 5§| — 13y5 44 | 103 9 

1889—1 Jon... 40 80/90 110 1346 | 38/6! 14 an) ona || an | eg! 5a | — | 13% 44 | 1013 || 8 

(V.) MANCHESTER MARKETS. (VL) BANK RETURNS AND RATE OF INTEREST. 

41 42 48 44 45 46 47 48 49 50 51 52 ‘ent’ Pleo med i 
Raw Corrtonx. YARN. Corton CLotus. Bank Nore Circunation. | RATE OF INTEREST. \ ENGLAND. 
Dares. i} 
, -end 
Upland Upland | Surat.| Per- |Mule No. ew Moon rs, 40 Country | ! Bank of | Bank’ng 
id- |Mid’Ing) Dholl.| nam- | 46, Fair, Reed in. 66 | Bank of | Banks. | a4) | England | Lombard || Total | Depart- 
dling. | Fair. | Fair. | buco 2nd 29 yards, | 37 yards, | England Great ° a Discount | street. || Bullion. ment. 
Fair. | Quality. |/4 Ibs 2 ozs./8 Ibs 12 oz.: | Britain. | Rate. : 
| | 
== ras =, Ib. sar Ib. . ‘ P | Mins. ates: tiles. \\% per ann.) % per ona! i. _ 
~ 8 | £ £ *& 

1845-50 5t | 55 | 5h | 8t 93 | 4 72| 810 | 204 103 | 307 | 33 34 | 144 85 
1860—1 Jan...) 11 {| 11h | 8% | 114 144 |} 5104) 1110 | 239 9-9 338 | 3 24 | 184 99 
1873—1 Jan...) 10 | 10h | 73 | 108 15 569/11 3 | 259 105 36°4 5 @ 43) 5 | 240 134 
1877—! Jan....| 62 | — | 58 | 68 11s || 5 44] 9104 | 289 Il 40°0 2 23 282 145 
1878—1 Jan....; 68 | — | 5% | 63 103 46\/9 4 275 110 385 |5@4| 3} . 24°4 120 
1879—1 Jan....| 53 | — | 4 5k 84 3104 | 8 0 | 33-0 10°3 43°3 | 5 3/144 @3|] 261 103 
1880—1 Jan....| 58 | 72 | 58 | 73 13 | 40, 80 | 78 93 35 |2 3/2 34| 276 148 
1881—1 Jan....| 6% | 7 St | Tie | 10¢ | 4 7h) 9 0 | 272 95 367 | 3 @ 34/2} 3h 24-2 123 
1882—1 Jan...) 68 | 7 48 | G18) 103 | 4 74) 9 9 | 264 89 | 353 | 5 @ 6 (34 6 | 20°2 93 

i} ° 
1885—1 Jan.. 6 6% | 43 6} 93 3104) 7 43 25°) 92 343 || 5 43 || 207 112 
1 July...) Ste | SH | 4i6 | 5¥ 9 $10h| 7 3 | 258 88 | 346 | 2 i a4 | 174 
| | 
1886—1 Jan...) 438 | 5 3te | 58 8 | 4145176 | 245 93 | 338 || 4 3h 01 | 113 
1 July...) Sie | 5 34 8 | 4 14/7 14) 255 81 33°6 | 25 lk aii | 113 
| 5 | 58 | Boe | 5% 8§ | 415/74 | 288 89 337 | 5 3 193 102 
1 July...) 548 | Gye | 38 | 53 Se] 40/76 | 55 | ss | 318 | 2 aoe:t 18 
| 52 | 53 | 3H| SH] 87 1 40/170 | a8 | ga | ago ll 2 22 | 116 
1 Mar...) 5%) 5 3} 5 82 40 7 9 | 232 78 310 23 if 2 23°1 160 
1 Apl...| Sis) 5b | Sb) Sie] 8 1 401-7 mi m6 | 76 | g22 | 2 1 arg | 134 
Y--| Ors oh -S | S| 8 | 40) 5 6 | 267 77. | 324 | 2 |g Fo) 02 | 7 
1 June...) 53 | Sie | Se | Sy 84 40176) m3 8-0 323 | 4 18 20'8 126 
1 July...) Sf | 5t | 34) 54) 8h | 40) 76 1 22 | 87 | 330 | 2 13 | a7 | 127 
1 Be] oti ak | pt] SE 48 1 7 6 | oe | Be | ase | 2} |a24| go8 | 18 
Sept... “ % | 5 140/76 | 247 82 | 329 | 3 jag 3] 28 | 124 
1 Oct....) 5 6% 4 53 94 41:'79 259 79 108 
33°8 4 | 44| 19°S 
._ os SH at 6 9 ia 14/7 9 | 24°8 81 329 || 5 +s 4 196 110 
‘| on | Oh | 0 | 44/79 | 238) 83 | 321 |] 5 |e “i 183 | ft! 
i | . 
m tis | 6 % i 414) 7.9 3 oe | 85 | goog | 5 3, | 194 | 1d 
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WHOLESALE PRICES, 1845-88.—_PROPORTIONATE RESUL AVAGO) 
Deduced from the preceding Table (A) on the basis of representing by the Number 100 the A Prices of the Six Years 1845-50. 
The construction is as follows :—The basis of 100 represents the av ices of the six years 1845-50, and all the sub- 
uent figures are calculated from that Datum line. Thus as regards Coffee (Go .1), the pri of Ist July, 1857 
151, or 50 per cent. above the average prices of 1845-50. In order to ascertain the percentage rise or fall bot 


another—as, for example, Coffee—comparing ist July, 1857, when the was 151, with Ist January, 1866, when the 


was 179, or a difference of 28, the rise per cent. has to be measured with th tity 151, and gives, of course, a result of 19 | 
per cent. as the real advance. ‘In the course of so long a period of sail as 1845-86, pe fsa variations have inevitably arisen in 


the mode of quoting prices in the usual Prices Current. In all such cases, the nearest approach 


uniform quotation throughout the Table. In Raw Cotton especially there have been considerable change of ities introduced — 
by the large use of Indian and ian kinds. In Tea an Seoer. also c have occurred in the ki 


possible has been made toa — 







Sane : the prices of the six years 1845-50 were about 15 per cent. below the prices of the twenty years 1831-50.—See further 


tion. 


etails in the Appendix to the ‘‘ Review of 1878,” 
e col. ‘* Total Index No.” is the total for each date of all the 


e “‘ Total Index No.” does not, of course, present a full an 
much as it cannot allow for the relative importance of the different articles. Wheat, for example, reckons for no more 
“ Total Index No.” than Indigo; and during the years of the high price uf Cotton and Cotton Fabrics the Total Index No, is, in 


a measure unduly raised by that special cause. Still the Total Index No., read with the needful qualifications, may afford 
important inferences. It will not esca 


7 


attention that the figures representing the Total Bank 


ote Cirewation of Great 


rcentage columns except that of the Bank Note Circula- 
accurate representation of the variations of prices, inas- 


Britain exhibit but small changes in the face of the incessant and wide fluctuations in the prices of Commodities. ] 


the 































































































1 2-3 i) 6 3 lu-13 41-44 15 16-ls ly-zu 23 24-26 
Dates. | Butchers’ Flax and | Sheep's 
Coffee. Sugar. Tea. Tobacco. | Wheat. Meat. Cotton. (Silk, Raw.| Hemp. Wool. Indigo. Oils. 
1845-50...... 100 | 100 100 100 100 100 100 100 100 100 100 100 
OS age 15: | 123 162 210 118 105 95 204 121 146 121 141 
WBF) TOM... cccccessicoccerees 134 83 102 167 80 123 173 174 116 96 151 126 
SRM: ohicckanesnatonk 171 7 100 195 104 144 132 169 118 157 169 118 
a aaa 178 , 80 116 211 97 138 94 187 99 141 173 114 
SOE BUN onc. covechacocsanc 183 | 60 lil 189 98 135 93 143 92 122 169 110 
canes 143 iB lll 156 75 127 73 113 80 107 164 104 
ES SE ae 151 70 141 180 88 119 110 135 7 117 205 106 
ea, 122 | 60 100 161 2 146 105 130 7 120 197 95 
Sate DUMe «dks sscnecenatuline 100 67 89 222 84 | 125 102 139 75 108 195 94 
oo ee 82 60 76 240 77 | 145 89 126 68 106 190 100 
1884—1 Jan. ...........0...00 106 5 92 200 73 | 123 92 117 7 98 151 110 
ttl: 554. «:ngaeeapoicta 93 37 78 228 60 | 122 93 89 78 92 157 93 
DP sibs ck iicsrvenis 84 51 81 212 61 132 88 7 80 90 133 85 
ee ee 85 50 93 216 57 106 80 93 76 90 153 86 
UME, nsmnthonninpties 82 42 94 216 58 119 79 104 80 93 130 80 
\ BEt 8 * cen reS emy 38 73 200 66 | 112 82 130 79 116 131 76 
hear mn erS! 175 36 82 205 66 | 107 88 128 7 112 131 73 
NS ee ee 166 49 64 244 58 108 90 117 66 lll 129 7 
DA ; dcvidculiencchette | 431 43 | 98 234 59 119 85 108 62 104 129. 2 
Did Date: «isin Ssikdkaes | 172 50 70 227 57 100 91 110 62 | (107 125 82 
reas 28-29 30 31 3A 85-6 37 oY “a a5 46-7 
esau Cotton WI. TOTAL | Total 
Timber. | Tallow. | Leather. | Copper. Iron, Lead Tin. Pernam. | Cotton | Cotton | INDEX |Note Circl. 
| only. Yarn. Cloth. NO. Gt. Brtn. 
1845-50...... 100 100 100 100 100 100 100 100 100 100 2200 100 
$057 —1 Joly ...........cccc000 103 147 150 133 121 143 166 q 126 113 2996 101 
a > ee 99 105 128 83 88 109 138 144 154 135 2689 110 
SSE <A eee 127 98 144 105 141 124 171 126 154 126 2947 119 
BOTT —1 Jam. ....0cccccccscoose 128 102 144 93 104 126 95 82 108 113 2723 130 
IR GA BOMB... ciisicssnsaxted eves 132 89 150 81 91 109 85 82 104 101 2529 123 
BEFO 1 JOR. -a55.0caes.cseseees 115 $3 146 72 77 84 77 71 88 81 2202 141 
1880—1 Jan. ......cecee ceeeee 105 102 144 81 92 112 109 88 110 95 2538 120 
1] 1881—1 Jam. oo... eee. eeee eee! 106 89 144 75 78 87 110 86 110 101 2376 120 
1882—1 Jan. .......e.ceeeeeeee 110 103 139 86 86 88 134 82 110 99 2435 115 
1088-1 Jam- .......cssccocsnes 108 lll 139 80 78 83 114 7 100 92 2342 117 
1884—1 Jan. .........c..cee 100 113 139 71 69 7 104 v1 99 88 2221 110 
1B85—1 Jam. ........cccccceess 102 87 144 60 75 65 90 15 100 80 2098 112 
glides Hes cae, 92 $3 142 54 69 71 109 70 92 82 2048 112 
MODB 1 Jats: scvieiiinicacedians 92 70 142 | 50 66 72 113 65 83 85 2023 110 
DDO eiesdinaibucbohs 92 66 139 48 68 78 122 66 83 84 2023 109 
W8B7—1 Jan. ....cccoccccccsees 86 60 136 48 62 74 120 68 86 84 2059 110 
pia a plot 92 68 133 49 62 70 124 71 87 85 2116 lll 
1888—1 Jan. ..........s.c0000. 80 73 133 91 7 90 173 7 90 87 2230 108 
pS Oe 90 81 130 | 85 67 74 108 69 87 85 2121 110 
1889—1 Jan. ............cc000- 111 87 130 | 89 70 | 76 118 72 93 88 2187 107 











(C) BANK OF ENGLAND. 


| (C) BANK OF ENGL 
£ £ £ 
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A N D—(Continued). . 
% 


The following shows the amount of the Circulation, Bullion | ,, 
























































£ 
: : noe ay 16 29,699,625, 3,229,008 11,358, 
in both departments, Deposits, Bank Securities, Reserve, and | 23 | $6,822,156 11,7: 
Rate of Discount in each week in 1888 :— Pe 
WEEN peiedtas opie Mey ap. BY clay LEER SONA URIBE pg 13 $1,454 
eg | 20 82,263,722) 36,222,142 13,369,772 
| Gold in Circulation Securities 3a|. 27 82,227,614) 36,0 14,019,556) 
(Coin and} from (excluding in gs July 4 238,065 | 31,211,546 36,426,583|12,609 
Date. | Bullion, | Abroad | Bank Post | Deposits. Banking | Reserve. a2 | ll $2,253,367| 37,826,042 1 
| or out for} Bills). eens Slag - 
xport men Ole | 2 
a. 7318 | aug. 1 
as ——— | 
 aest %\h | 15 
Jan. 4) 20,164,214 $3 4 | 29 
409,360, dou | 29 
18) 20,675,846, 423'8 ‘ 
25) 21,387,758) — | 
Feb. 1) 21,418,514) 
3 pene 
126,393 
a 270.04 
770,757 
Mar. 7 peer r 
14) 23,328,014! 
Ere 
1 
April 4 i. 
11) 23, 
18} 21,495,97: 
May 2 20,260,086 
19,566,130) 



























































(D) BANKS or FRANCE 
AND 


BANK OF FRANCE.—Abstract of Official Returns. 


: E, GERMANY, 


BELGIUM. 






AUSTRIA, 


























69,190,00 | 110,606,000 











+ ne uae: Bees pee - ~ 
“Ex ot=£ Deposits. 
Discoun 
First | Coin and | “and — | Circulation. 
Week of" ‘Bullion. | aavances | Gover | Other. 
be sners.e00 masinen 9,00,000 17. 183,000 
’ | eer goo | easasicoo | 124071,000 | 258,000 | 17,852,000 
‘| -s1/198,000 | @7.981/000 | 119,095,000 | 6,007,000-| 14,888,000 
} 65,771,000 | 1neséa.ase 3,250,000 yn 
45.000 | SEL4300 | Tsesoun | 1e-a4s{000 | 14/044;000 
; 91:509,c00 | 52,708,000 | 118,588,000 | 6,006,000 | 25,278,000 
7 01,588,000 | 68,024,000 | 115461000 6,270,000 | 18,356,000 
a 92,549,000 | 49.408,000 | 11 5,107,000 | 165,177; 
7: ; 92,457,000 | 48,556,000 | 110, 4,483,000 
: 3 ga.042000 | 61,875,000 111736000 | 6,711,000 
: $ 98,281,000 | 46,192,000 | 104,941,000 16,620,000 
; tk 93,436,000 do.saa.pon | 108,704,000 | 9,618,000 1707 000 
: 92'872,000 15,000 | 102,166,000 16,015,000 
: i 91 "006 | 103,886,000 sanisees 14,701,000 
4 90,156,000 | Sete ee | 108782,000 | 12/085.000 | 12.765,000 
i 89,223.00 
ee 


a en _—- 


IMPERIAL BANK OF G 





ERMANY—BERLIN. 





1889—January ...... | 43,016,000 | 28,143,000 





53,745,000 


2; | AssErs. LiaRILities. 
ss Ex. 20 marks=£ ‘ 
| Coin ana Piscognes | Notes, | Deposits. 
First Week of— | Bullion. Ae | otes. pos 
a RR EON : E £ & & 

1883—January ...... 30,825,000 | 20,043,000 36,655,000 10,943,000 
1884-—January ...... | $0,110,009 | 21,041,000 35,886,000 11,791,000 
18865—January ...... 26,061,000 28,965,000 41,381,000 11,05 ',000 
7:886—January ...... 31,469,000 | 25,235,000 41,094,000 13,975,000 
1887—Jarwary ...... 33,215,000 , 30,286,000 | 48,825,000 13,742,000 
July 40,120,000 | 25,169,000 | 45,862,00) 17,926,900 
1888—January ...... 38,342,000 | 32,404,000 | 50,527,000 16,648,000 
February...... 41,033,000 | 26,283,000 19,716,000 
March ......... 42,867,000 | 23345,000 | 41,948,000 20,546,000 
April............ | 42,849,000 | 25,692,000 | 46,702,000 13,103,000 
May .........-.. 46,193,000 | 22,994,000 | 45,233,000 20,534,000 | 

PDO vocrsvings soe 50,113,000 | 21,893,000 | 43,257,000 25,262,000 

July ....0..... | 49,875,000 | 25,324,000 60,325,000 21,200,000 
August ...... | 49,586,000 | 22,232,000 | 47,417,000 | 21,203,000 
oo we | 47,693,000 | 21,484,000 46,285,000 = 18,739,000 

estes | $28,248,000 27,425,000 | 63,165,000 | 13,468,000 

November ... | 42,844,000 23,574,000 | 49,501,000 = 12,727,000 
December ... 42,676,000 24,328,000 | 49,442,000 15,197,000 


14,526,000 








teres eesss4 3s os s we Bank, 


? 
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Rates. 
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é © Market. 


bs et et OS CO BS > 


Op ee FD DS BM Tense Oe 


bine ees Ss 
ae a 
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A AUSTRO-HUNGARIAN NATIONAL BANK—VIENNA. 
Bf $ ae tig | b : 
"i Asgers. | LIABILITIES. rtd Rates. 
F Ex. 10 ff = £ HI { 
~- P 
. . | Discounts 
First Week of— Coin and me ’ 
Bullion. j —_— || Circulation BANK. Marker 





ARM LT AIT RE yet L8 


: : : - ae ie 9 ye 
° ie Di rs A ie 4 
ROS AB. Sn CEN ty ha Fate ONE lage 5 Sa fae 


i” preety 
ote 
Ls G ny ew. ‘ ae ere eB 
a al etal tee ete sleek ee a aan ok 
ae A 
ab y i? os 

















ee ai oo a 





a eet Ri ee aie ok es ore ee 


Ex. &. = 2. 


z | 
19,350,000 | 18,760,000 | 
19,440,000 | 16,620,000 | 35,600,000 
20,541,000 | 19,657,000 | 37,177,000 

16,753,050 || 36,647,000 | 
20,489,000 16,234,000 | 34,930,000 | 
20,871,000 | 16,395,000 || 36,832,000 | 
21 503,000 | 19,380,000 | 30,139,000 
21,316,000 16,204,000 | 36 330,000 | 
20,994,000 15,80€,000 || 35,682,000 | 
20,842,000 16,811,000 || 36,605,000 | 
20,923,000 | 18,458,000 | 37,885,000 | 


21,835,000 20,178,000 || 
21,358,000 20,324,000 || 41,962,0.0 | 
21,508,000 21,649,000 || 42,591) 
19,005,000 | 40,579,000 | 
21,360,000 | 20.895,0u0 || 42,120,000 | 


& 
E 
b 


£ 





Assets. ] LXABILITIES. 


S| 
36,680,000 





20,915,000  17,348;000 || 36,944,000 | 
21,042,000 16,728,000 | 39,082,000 | 
21,243,000 18,650,000 || 37,865,000 | 


NATIONAL BANK OF BELGIUM, BRUSSELS. 


| 
| 
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| 
| 
| 
| 


j 
} 
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- Discovxr 
Rates. 
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| 
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} 





Soe ee ee 


nein Sak A Me 4 Iie 











RO te a Rt a 


jen Fe 
11,083,000 | 18,775,000 
12,402,900 
1aist7 wo | Leessacoun 
} 
1251200 14,7B000 








Discounts. ') Circulation. 
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Bank. 
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The returns of the Bankers’ Clearing-House for 1888 

that the total clearings amounted to £6,942,172,000, wind 
an increase of £865,075,000, or over 14 per cent., as com. 
pared with 1887, Indeed, the year’s total is no less than 
£585,113,000 above the largest total previously which 
was 1881. The-payments on stock pay-days show an increase 
over 1887 of £106,624,000, or fully 94 per cent., while on 
Consol there is also an increase of £55,271,000, or 
nearly 12 per cent., this being largely due to the conversion of 
the National Debt. On the ‘‘fourths” of the month, which 
have been declining in importance for many years, there is an 
increase of £15,622,000, but this is probably due to the fact 
that in May and July the “fourth” fell on a Consol pay-day. 
The main feature of the year is undoubtedly the large increase 
in the total of the ordi clearings. If we subtract from the 
total clearings those on k Exchange and Consol pay-days, 
we get.a total of £5,356,236,000, and this is £723, ,000, or | 
about 153 per cent., in excess of the corresponding figures for | 
1887. It would, of course, be wrong to attribute this wholly | 
to an increase in the trade of the country, for the year 
was marked by exceptional financial activity, and the large 
number of payments on new loans and new companies swelled 
greatly the volume of clearings on ordinary days, as well 
as those on Stock Exchange account-days ; but, nevertheless, 
there can be no doubt that trade expanded very considerably, 
and this greatly contributed to the incre+se in the year’s clear- 
ings. The following are the figures for the past twenty years ;— 


- : 
edits | Oh | On Stock | On 

: | To or ‘ourths | Exchan Consols 
Year Ended December 31. the Years. of the | Aaceall Settling 
Month. | Days. Days. 
} 








— 








et FF we ee: ke £ 

EE odidiediterrisoctbiwcnpatpataniieswchgicblideeamiie 6,942,172,000 272,091,000 1,252, 166,000! 332,478,000 
RS RE STE RS REE: 6,077,097 000 256,469,000 1,145,842,000'297,199,000 
RS RRS Ne | Ee 5,901,925,000 215,519,000 1,198,557 ,000 263,497,000 
SE SRE a 5,511,071,000 221,873,000) 935,084,000 249,327,000 
SI -ivniidihdinssctdsowesigth E cssheeattiiiandaal 5,798,555,000 242,659,000; 960,623,000'268,352,000 
VSBS ooo cccceecceeceeceseeeeeseaseeecceseenes eee £,029,404,000 239,080,000) 1,058,703,000/254,620,000 
RR. PERE SERIES 4 6,221,206,000 238,150,000, 1 228,916,000 278,387,000 
BR a A Ee Sa 6,357,059,000 253,133,000 1,383,430,000, 278,864,000 
RR SR aaa RES “SST 5,794,238,000 236,809,000 1,151,867,000 255,224,000 
7 FRR RS Som a 4,885,937,000 213,348,000) 842,937,000 225,381,000 
BE sidiaipintsahhocvdaheaserssondssaeapoapetess 4,992,398,000 217,753,000) 795,443,000'227,241,000 
VST coc ccccecccsceeesseceseeecsersssserseeeeesees Dy42,383,000'232,630,000) 744,085,000,228, 

esas tie Du ccae Gcctcghaeccectbuks cle tgumnt ee 4,963,480,000 225,936,000) 761,091,000 225,948,000 
STS ooo ccccececcecseesessescecceeeseeeeseeeeesee 9,685,793,000'245,810,000  1,043,464,000 521,572,000 
ESS ceneasens eee 5y936,77 2,000 265,427 000; 1,010,456,000 620,244,000 









... 6,070,948 ,000' 272,156,000 1,038,257 ,000 429,755,000 
5,916,452,000 256,899,000 1,015,959,000 426,922,000 
4,826,034,000 211,095,000! 806,356,000 120,647,000 ” 
3,914,220,000 176,137,000; 684,914,000 613,230,000 
. 3,626,396,000 169,729,000 564,985,000 149,932,000 





(F) BANKING DEPOSITS IN THE UNITED 
KINGDOM. 
Estimatep Totat Depostrs and Current Accounts heldin Untrep 


Kixepom at the Following Dates—Bank of ENGLAND Stated 
Separately. 





} Exclusive of Bank of | In all, say, 
| Bank of England. England. | 


.. £ ee WE £ 

Say, July, 1888... 560,000,000 to 570,000,009 82,600,000 590,000 000 to 600,90°,000 
Say, January, 1888... '550,900,°00 to 660,000,000, 28,900,000 570,000,000 to 58:,000,000 
Say, July, —_1887...'550,000,009 to 560,000,000 83,000,000 580,000,000 to 500,000,000 
Say, January, 1887...'540,000,000 to 550,000,000 29,000,000 560,000,000 to. 570,000,000 
Say, July, 1886... 540,000,000 to 550,000,000 31,000,000 560,000,000 to 570,000,000 
Say, January, 1886... 530,000,000 to 540,000,090) 29,009,006 550,000,000 to 560,000,000 
Say, July, 1885... 540,000,000 to 550,000,000; 36,000,000 570,000,000 to 580,000,000 
Say, January, 1885...'520,000.000 to 540,000,000, 34,000,000 560,000,000 to 570,000,000 
Say, July,  —1884...'540,000,000 to 55°,000,000 33,7 10,000 570,000,000 to 580,000,000 
Say, January, 1884 ..'530,000.600 to 540 000,000, 30,800,000 560,000,000 to 570,000,000 
Say, July, —1883...'520,000,000 to 640,000 000, 30,600,00, 550,000,000 to 570,000,000 
Say, January, 1883...'520,000,000 to 540,000,000; 28,800,000 550,000,000 to 570,000,000 
Say,July,  —1882.../520,000,000 to 530,000,000 22,000,000 550,000,000 to 560,000,000 
Say, January, 1832... 500,000,000 to 510.000,000 30,000,000.530,000,000 to 540,000,000 
Say, July, — 1881...'490,000,000 to 500,000,000 30,000,000 520,000,000 to 630,000,000 
Say, January, 1881.../460,000,000 to 480,000,000, 32,000,000 500,000 000 to 510,000,000 
Say, July, 1880... 470,000,000 $0 40,000,800. 31,600,000 510, 000.000 to 520,000,000 
Say, January, 1880... 490,000,000 to 500,000,009 33,500,000 520,000 000 to 530,000,600 
Say, July, —1879...'470,000,000 to 480,000,000) 37,500,000 510,000,000 to 520,000,000 
Say, January, 1879...'460,000,000 to 470,000,000, 28,000,000 500,000,000 to 510,000 000 


(G) THE FOREIGN TRADE OF THE UNITED 
KINGDOM. 


I.—Imrorts from Forricn Countries and British PossEsstons. 











Year Ended Dec. 31. | 
1888. 1887. 

















: Se rolepe weer wee . 
32s SB Su SRP LLS< | Market. 

















12,790,000 | 16,108,000 
ina | trea 
‘11,840,000 14,447,000 
ig | eae 
Ris | aa 
1 ‘ » 
- 1a,se1 000 | 14,600,000 
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1888, | 1887 

Animals, li ‘ 750,065 307 . 
Articlés of food and @fink oo... | 10,242:548; 9.980430 Ssgitis} 
Raw Materials............0..-.cce-cede-se-sseresesee) 18,972,913) 12,764,420, 1,308, 
Articles manufactured and partly “7 | 

_ Yarns and textile fabties ......,...........' 108,863,731 
z ietals & aflicles @eanutactasie there-, ROGOTE, TES | TORET 

from (except machinery).................0 | 37,074,346, 34,080,838) 9,1 
C. Machinery and | eniltwork ects vies apeaate 11,125,858 1,806,767 

% a rsonal use...’ 11, 10,245,033 943,831 
t micale, and Ginatiend & medicinal hed | 

peeperations, oe sciseghhstsiedvheanpuandeds tebaie : 7,087,649 
F. other articles, either manufactured oe or 














or partly manufactured 1.0.0... ........... , 80,970,798 27,111,149, 3,859, 
Total vale ..........0....-+- soscuers sosssneee 298,733,987 291,414,186 12,319,751) 

Exports of Forrmx and CotontaL Propvce. 

= Ly z z 
Total value (partly estimated) ..... ......... 64,618,447) 50,348,975 saecre 








As to the countries with which our trade was carried on, the 
following is the statement for the past three years ; — 


British Cotonres and Possgsstons. 


| Imports From. 
| 1888. ; 1897. 1886. 




















:* 2.) £ £ 
South Africa ............/ 8,614,000! 5,081,000} 4,658,000! 5, 
East India, Straits, &. '38,716,000'37,621,000|38,579, 





Australasia ...............'25,960,000!23,395,000/20,966,000'25,394, 
Hong Kong ................ 1,292,000! 1,424,000) 1,557,000! 2,804 
North America ......... | 9,230,900'10,542,000/10,394,000! 7,554, 
West Indies...............' 2,242,000) 1,734,000) 1,661,0°C} 1,27 


1,689 
Other colonies............| 3,928,000, 4,048,000) 4,602,000) 5,168,000, 4,122.00] 3,921,000 











'86,932,0 0 82,845,000 81,807,000 83,942,000 75,104,000'75,513,000 
FoREIGN CounrTRIES. 











Exports To. 
1888. | 1837. | 1836. | 1898 | 1887, | 1896, 





& £ £ £ | & £ 
s+++| 38,766,000) 37,000,000 36,599,000 14,788,000 13,652,000 13,612,000 
+-+-| 26,614,000) 24:412,000 21,882,000, 15,656,000 15,613,000. 15,601,uC0 
+e} 26,030,000) 25,318,000 25,312,000, 8,516,000, 8,188,000, 8,198,000 
.| 15,588,000; 14,723,000 14,237,000, 6,789,000 6,838,000 7,137,000 
26,239,000; 15,902,000 13,553,000, 4,815,000, 4,173,000, 4,424,000 
3,400,000) 3,060,000 2,769,000, 5,754,000 7,794,000 6.095.000 
2,135,000) 1,585,000. 1,619,000, 932, 877,000 906,000 
11,007,000; 10,119,000 9,122,000; 3,523,000 3,333,000 3,106,000 
3,098,000 2,826,000 2,552,000) 2,207,000, 2,143,000 1,843,000 
col 7,061,000 5,208,000 4,916,000! 2,085,000! 1,345,000 1,720,000 
Norway and 


Sweden .........| 11,239,000, 10,104,000 10,260,000, 3,743,000. 3,234,000 8,271,000 











Turkey .... 4,231,000, 3,725 000 4,117,000 5,073,000 5,634,000 5,904,000 
Egypt ...........| 7,105,000) 7,582,000 7.174,000, 2,903,000) 8,004,000 2,359,000 
China ...............| 6,578,000, 6,749,000 8,080,000 6,204,000 6,241,000 5,249,000 
Japan ............| 1,028,000 491,000 561,000 8,975,000 3,534,000 2,168,000 
West Indies...... } 371,000) 320,000 240,000, 2,003,000, 1,947,000, 2,420,0 0 
Mexico .......... 


., 638,000, 472,000 541,000) 1,569,000 1,107,000 901,000 
SouthAm:rica & j | 


Cent’l America) 15,412,000) 14,363,000 11,457,000 22,191.000 21,470,000 17,601,000 
United States ...) 79,314,000) 82,932,000 81,367,000 28,896,000 29,548,000 2¢,521,000 
Other eer 13,996,000) 11,721,000 11,684,000: 8,171,000 6,120,000 7,014,000 








1299.745,000'278, 127,000 247,612,000 149.792,000 146,295,000 184,950,9:0 


(H) OUR FOREIGN TRADE OF 1888 COMPARED 
WITH THAT OF 1887. 

Fora number of years past it has been our practice to analyse 
the annual Board of Trade returns, so as to show how the 
volume of our foreign trade in each year compared with that of 
the previous twelve months. The details of this analysis for the 
year 1888 will be found in the numbers of the Evonomisr 























85,022,000... 
Total im , hh Rae Patri. ttt eer 377. wee , 7 
Dedetbre eps. ae. Cnn 
Net imports 0.2... s+ 821,960)000 ... 312,045,000... 
IL—Exvorts of Brrrisu Propvce. 
ff": 1888, ae 
Value in Value 


OPE NE e ee eee eee ene eee eee 




















Ravigetion ‘at Peioee. 

Retu ys of _ : se 
1 Lad “we . ~d 
ae 
3,973,000 ... 13,929,000 ... 12,764,000 
18,218,000 ... 18,336,000 ... 18,088,000 
+ 91,430,000 ... 90,028,000 

50,007,000 ... 44,838,000 ... 46,076,000 
11,189,009 ... 11,392,000... 10,228,000 
7,444,000 7,916,000. 7,028,000 | 
Total exports of British produce 233,734,000 ... 231,671,000 ... 221,898,000" 


Dealing first with the volume of our trade, it will be seen 
from Table I. that while our actual imports in 1887 (the i 
that is, retained for home consumption) cost us £302,586,000, 
our imports last year would, if prices had remained unchanged, 


have cost us £312,945,000. It is evident, therefore, that the |} 


quantity of goods imported by us last year was greater than in 
1887 by about 3°4 per cent. Similarly, if we had obtained for 


000 | our exports the same prices as in 1887, their value would have 


amounted to £231,671,000, which is 4°6 per cent. more than 


000} the actual value of the exports in 1887—+this difference re- 


ponies the increase in the quantity of goods Ky i Com- 
ining imports and exports, the total increase in volume of 
our foreign trade last year (exclusive of re-exports) works out 
at about 3}5 per cent., the figures being :— 





£ 
Actual value of net imports and exports in 1837 .................. 523,084,000 
Value of net imports and exports in 1888, calculated at : 
Che prbees Of WIG oui... is cdieisiesesiceites cxcteversusiesoenmene 544,616,000 
BRWONGS  iiivbisiisess Gitshiindserccvitnicvitbiatntndncded 20,632,000 
= 304% 


Next as to values. Our net imports in 1888 cost us 
£321,969,000, whereas if we had paid for them the same prices 
as in 1887, they would have cost us only £312,945,000. Tt is 
obvious, therefore, that the prices of 1888 exceeded on the 
average those of 1887 by nearly 2°? per cent., and that owing to 
that rise we had to pay £9,024,000 more. for our imports than 
would have sufficed to buy the same quantity of products in 
1887. But our exports also commanded higher prices. Had 
we got the same prices for our goods as in 1887, the value of 
last year’s exports would have amounted to £231,671,000 ; but 
their actual value was £233,734,000, the ‘average rise in the 
price of our exports being thus about 0°9 per cent, 

(I) RAILWAY TRAFFIC RECEIPTS IN 1888 AND 
1887. 

Subjoined is un analysis of the traffic receipts of fifteen of the 

principal English railways during the past two years :— 
Fixst Hacr-YEAR. 
(00’s omitted.) 





Passengers, 


Parcels, and Merchandise, Minerals. 
Mails, 





| 
| 
| 
| 1888. , 1887. | 1888 ) 1887. | 1888. ; 1887. 

































































i | ie hate : £ £ , 

we on the 19th and 26th ult., and we now, as usual, London and North-Western ..| 18087 | 1807.0 | 1,798.6 | 1,729 | 1,250 | 1,107 

ring together the main figures, in order that the broad results | Great Western .........000.000 ' 1,603,6 | 1,630,2 1,058,0 pe ae ‘ 

may be more clearly indicated. Midland ... ...02.002+-csrseseneenens | 1,061,2 | 1,077,4 | 1,338,5 | 1,247 144, ,008,1 

With the manner in which the tables are drawn up our Hy ae ae tatkaiios os 7382 fan op ety 1 

readers are sufficiently familiar. What we have done is to value | Great Northern ................/ 6475 | 6431 | S874 | 6748 3478 

the imports of 1888 at the average prices of 1887, and to | Great Basten... ib | Mt gore} Sims reat Dee 
compare the total thus obtained with the aggregate values South-Kestern - Bade ait one om 1568 uss 77,8 Ae 
given in the Board of Trade returns for 1887 and 1888 | London and HON wweeeevee| 7 ame ep 
respectively. A comparison of the computed total fur 1888 with ee Candin cet Roccl « Seat y tae aa "a a 72 
the actual total for 1887 shows whether the quantities of our | NorthSteffordshire...............) 90,9 | 91 | 100,6 0s 6.6 l 
various imports and exports have increased or diminished ; and par peo aay we on s56| sio| 178 i 
similarly, a comparison of the computed with the actual totals 

for 1888 shows how much we have lost or gained by the fall in TORE 6 ons, c0e0 a /10,960,1 | 8,211,1 | 7,850,6 | 5990,8 | 5,808,2 
prices, Framed in this way the tables are :— | Dee.,”£23,5 | Ine., £3605 | Ine., 2187.7 

L.~Turorrs. iad as Seconp Hatr-Yrar, 
terested Caetiindes treseend. | =p 
a’ 
‘Navigation Prices of Navigation sexe and Merchandise. Minerals. 
age <a oe: eT 1 
Livi calle co da idieahtic-ooiathioe 727,000 ... 7,458,000. 4 1888. | 1887. | 1888 | 1887,| 1888. | 2887. 
Pilg ater : ve 145,552,000... 
Tanabe some, "Nsatjeoo .“"easio00 “3400000 % 13 or | 1,79 16658 | 1,488) 
RII caneonesrdnisianes ta eoosnatenraaiiinnties 23,243,000 ... 18,439,000 ... 16,618,000 | London and North-Western..| 2,358,6 | 2,313,1 | 1,890,7 1,797,2: | 1,166,3 | 1,158,9 
Chemicals, dye stutis, and tanning Great Western 1,978,8 | 1920,4 | 1070/4 | 1,065,1 967,5 
SUbstANCES oe ececeseee — Se14,000 ... 8,095,000... 7,729,000 151917 | 1.1408 
Peden eens sree, 6,433,000... 6,672,000... 6,088,000 son | 8084 soap 1,151,6 wo 
. m : ? . 
gener hasty soettonguenes 80,469,000 ... 80,991,000 ... 77,899,000 | Great Northern ................. 7040" 7700 €25,3} 622,1 a8 ol 
— — 
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omitted. London and South-Western ............ 43, 131, | + 1, 2 tt 
(00's ) , Londen wnt Suemicld & Lincvinahire sy ms | = | | m 4 
“£ £ £ & Oe I ecccoseseves o svecscecennoneass - 40 — 
Great Eastern .........::- 1,047,2 | 1,041,9| 5452 | 5466 | 28%1 | 2342 | yrtropolitan Consolidated s...scccccce-| 77 67} | + OF O77 x 
London and South-W bee 149 | B40, | 8453) US4) NGL | Do surplus Land .. wessseseeeeses| 70 + $| 7? 
South-Rastern y...ciecsinsisi-| 7087 | 7899 | Ww | 1S) FES | sons | Metropolitan District wane omen] 39 | STE | = 98 2 F | 
Brig to Midiand seveeee errata + 
Manchester and Shetfield -. | 28,4 42 } ’ 3842 | 2681 | 2718 | North British ... cchdevehatbasewne | 137 106 + 21 oe 
wer, | 824) (820) 833) 84 -Eastern vo oneecevevel 308% | 1873 | + 59 3683 | gage. 
London Chatham and Dover, 42,3 | 485,1 7 98.0 $9.5 North a = : 14 
North Staffordshire.............. as dou! | 1016 ay omar North shire, srs neene ang | 1004 | tah | ne ‘ 
a vob date - ereeneees 158,5 161,0 | 55,9 54,4 20,8 19,7 INTERNATIONAL Grows. ! ae ‘i i ; | , 
BAO og Austrian 4 % Gold Kentes...............+ 
13,460, {18,297,6 8,7109 | 8,393,2 | 6271,1| 61268 | Sones 4% United Debt scour) 88 sl +4 ssl 854 
= ¥ pe ¥ ” 5 WEGRCO won .cccccrccccaenes 0s 
| __Ine., £222,2 Inc., 317,7 Inc.. 144,3 Do > 4 State Domain ernv-vrnen 1 et | + a | x03 | gee 
Do 4 % Daira a > 
(K) ° French 3 % Rented ............ccsseerereneree 85 81 +4) 
THE STOCK MASEETS Homparlan 4% Gold Rentes hoscsgaceseness 86} 783 | + $} 7 
sates essai <3, aceon iar Ba 
Highest Russian & %, 1333. 023) + 7 | 101 
Prices. nieeer Prices io 1988. Spanish va a Daa i 73 64 +6! 7 * 
-——} Fall in — 4} %, le71 4 ve + un | 87 7 
Pee. 0, Pee Sa 1888. |Highest. Lowest SouTH AMERICAN, &., STOCKS. 
| wast Argentine § he idatcsdscensi viecabcuinncese AJ | + ‘ 098 
99 102 — 1033 oo} esata 8 10 ORG sewn | a + 1 
98 903 | — 1015 | (97 Chilian 4) % .......00eeeeeeere siveoseboentan 102 | 1 + 1 302 
| Oty | 948 | + oat | 923 | Mextomn 3%, TBO .........scsesssensersseens 37, | + 2 
| g20 «| 308g | +1 332 | 308 | Peruvian %, 1870 ..... ee SRE: § + 1} | 14 
| gos | 281 | +27 | 308) | 280 PEEL ccindlinddiiamneieregs] Om 148 | — é 16 13} 
bid 1 104 | + 108} | 1037 | Uruguay 5 % Unified cscs | 70 | GOR | + 76 a 
7 a {+ wo | 8 American & CAN. RLY. Snares, &. 
1003 | 101, | — § | 104 | 9 | Central Pacific Shares ............-.....+:. | sp |} +1 | 3s 2 
fe steeenesegnnnns or om | Chicago Mil. and St Paul, Com.Stock 64) 78% | -14 793 61 
no oe Sanat 3 , ; 1l +1 115} 110} Denver and Rio Grande, Ord. Shares 17} | 22 - 64 94 15 
oe he ee 105} | pe 112g | 1054 Ditto Preferred Shares .........-..-.-, 46) | 56h | -10 56h 433 
Tee nn en | 1+ 3 | its" | tos} | alinole Central Shares... | 1178 | ap | a@ | ager | ats 
+ t pl pean enanaeen 116 1184 | + 2 120 | «1134 Lake Shore & Michigan Southn. Shrs. 1064 99 + 7h 107 
8 Tee Tee eerie ieee eee 110 i + 4 liv j 1054 ville theo Nashville, . Stock! 584 62} ul 
Ms: 5 zien areca 119) | + 5 126} 1184 New York Central, Shares .. .......... Ill | 113% - 26 114 1 
Nottingham 3 Li. "068 96} +3 | 100 | 984 | N.Y,L. E.and Western, Ord. Shares 28 | 20} | - 1} 3) = 
wit Gtempnss nsasinab Secen. | | Ditso6 %, Becond Consol, Mortgage 100} | Tey 
a ‘ 12 | 1019 + 4 | 100 | 1018 | N. Y. Ontario& Western, Reg.Shrs. 154 | 17) | - 2 18 1 
ay $3) SO ene eee ne nee etaneae eee eer eee 107 104 } + 3 ly i 104 N. Y. Penns. and Ohio, 7 % iat Mort.: 35 | 406 a 48 al 
MaNSY el 106 | 103) | + 25 | 1063 | 1 Norfolk and Western, Preferred .... 51¢ | 44 + 6a 
New Sout Walken Bh cnncccccsccsesserees 103} of | + 4 107 99s Northern Pacific, Preferred ..._ ...... 61} 48 +134 654 
New Zealand 4% ......ccs.scscscessees vvee 97} | + 24 | 106; | 96, | Ohioand Mississippi, Ordinary Shares) 22 | 244 | — 24 | 26$ | 17h 
sob en is HERD OE: ost 1033 1+ 5 110 103 Pennsylvania R. fk. #50 Shares........., 54} | se | - 8 58 53 
South Australian {| 100 | 108 /+5 | 111f | 1064 | Philadelphia and Reading, 360 Shares 25 348 | - 98 | 343 | 98 
Victorian 4 % (1908-19) ..... staeeees ae aeenes lll 1084 | + 2} 1144 1074 — Se ae eee oe > oot + ; 68 - 
= Secnenumace 18 103 | + 149 | 118 | 99h | Ditto 6 ¥, General Mortgage Certs| 41 | 65 | er 
Great Eastern ec Seamalinaauseas eat 6 i+ 4] 72 63¢ | Canadian Pacific, Shares .................. tan a aS ee 64 oat 
Great Northern “A”... .ccuceneno] WOE | 104 | - 2h | 106 96} | Grand Trunk of Canada, Ordinary......, 10% | 128 | - 2, | 18 9 
Great Western ......ccccceccssssesevseseeres | 1514 | 1 + 10h | 1525 1384 Ditto 4% Guaranteed .............. | 7 | 736 | - % mf 64 
Lancashire and Yorkshire ........... 117 104 |= 38 | 1221y 113} Ditto First Preference ............... oe | 77 | -113 78 
London and Brighton “A” ............ 132} | 118§ + 13g | 133% 111} | Ditto Second Preference ............ | 458 a -134 | 60 37 
London a a Dover .........0:. — = . H 1083 ost | Ditto Third Preference...............) 253 28 - 34 20} 21 
ceokal end North-Western. vacceceed 3728 ' 100 | 4 3§! a7s | ass | * Price when first quoted. + Aggregate price of divided stocks. 









































SAMPSON LOW, MARSTON & CO’ 


PUBLICATIONS. 








SHAKSPEARE’S HEROINES : a Series of Studies 


by the Greatest Living British Painters. Goupilgravure Illustrations. 

* * For Full Lists of Plates and Painters see Prospectus, to be had of the Publishers. 
Artists’ Proofs (signed by the Artists). Twenty-one Plates, size 24} inches by 
17} inches, in Sets only, in a Portfolio, £31 10s nett. 

(Limited to 100 Copies. Each Plate signed by the Artist.) 
Impressions on Colombier Quarto Plate Paper, 17 inches by 12 inches, bound on 

guards, with Descriptive Letterpress, in very handsome Persian morocco, gilt 
edges, £5 5s nett. 
*.* Specimens of the above Plates can be seen at the principal Booksellers’, also at 
the Publishers. 


HUGO'S HUNGHBACK of NOTRE DAME. An 


Edition de Luxe of an entirely New Translation. In 2 vols., demy 8vo, cloth 
extra, with characteristic designs, gilt to’ 
This Edition is illustrated by 16 Coloured 
from blocks prepared by an‘tntirely new process by Guillaume, of Paris. 
The First Fifty Copies (25 in English and 25 in French) printed on imperial 
Japanese paper, bound in Japanese vellum, in cloth box, price Four Guineas 
each nett, 


PORTRAITS of CELEBRATED RACEHORSES of 


the PAST and the PRESENT CENTURY. In strictly Chronological Order, com- 
mencing in 1702 and ending in 1870, together with their res ive Pedigrees 
and Performances recorded in full. By T. H. TAUNTON, formerly of Oriel 
College, Oxford. These Volumes, handsomely bound, contain the Portraits of 
about 430 Horses, together with some of those of the most celebrated Jockeys 
of the pertod. The letterpress is in largeandelegant type. 4 vols.,crown 4to, 
£6 68 nett. 

“To one interested in horse-racing, no more magnificent or acceptable present 

could be made than ‘ Portraits of Celebrated Racehorses.’ ”—T ruth, 


S{DELIGHTS on the STUARTS, By F. A, Inder- 


wick, Q.C. With numerous Illustrations, demy 8vo, cloth, 18s. 








“ This well-conceived, well-filled, well-written, and altogether admirable volume. 
Ite object is to inspire readers with a love for historical study, and it is well 
adapted to its end.”—Scotsman. 


OUR RECENT ACTORS : being Recollections, 


Critical and in many Cases Personal, of late Distinguished Performers of Both 
xes. With some Incidental Notices of Living Actors. By Dr. W 
MARSTON. 2 ee ~— &vo, yee 21s. e re aibeirmarenics 
“ Dr. Marston's memoirs of ‘ Recent Actors’ may be recommended as excel 
roadis cacapieas ven eets| ey pene en, ees, a weir oot 
. Marston's may mend those by w ie 0 
"| of the stage are mere draff and husks."— World. gee hecescy 





6 


| Field. 
Bitchin | 
tchings, and 150 Text Illustrations | 


BIRDS in NATURE. 





WALTON and COTTON’S COMPLEAT ANGLER, 


The Lea and Dove Illustrated Edition. Being the One Hundredth Edition of 
Walton and Cotton's ever popular work, ‘‘The Compleat Angler.” Edited, 
with Lives of Walton and Cotton, by R. B. MARSTON, Editor of the Fishing 
Gazette, Hon. Treasurer of the Fly-Fishers’ Club, &. The principal feature of 
this Edition isa set of 54 Full-Page Photogravures. printed from Copper-Plates, 
on fine Plate Paper, of Views on the Lea, Dove, &c. 
Edition de Luxe, in 2 vo'ls., royal 4to, each copy numbered and signed, to Sub- 


| scribers, £10 108 nett. 


The Demy Quarto Edition, bound in half-morocco, gilt top, £5 5s nett. 
“The noblest gift-book that has been issued for many years.”—St. James's 


azette, . 
“ Never has Walton been more honoured.” —Standard, 
“These sumptuous volumes.” —Spectator, “A truly magnificent edition.” 


“This noble edition.” — Daily News. 





Text by R. Bowdler 


SHARPE, F.L.S., F.Z.8., Zoological Department, British Museum, &c. With 

+9 superb Coloured Plates of Birds, other Illustrations by P. Robert, as 

seen wild in nature, and the surroundings in which they are found. In 1 vol., 
4to., cloth extra, £3 3s nett. 

“ This beautiful work...... The general resemblance of plates to birds admir- 

able. It is a fine edition, and its size and finish should make it a delightful present 


to bird lovers,”— Spectator. 
Illustrated by 





ENDYMION. By John Keats, 


W. St. JOHN HARPER. Imperial 4to, cloth, gilt top, 42s. 
“ The first example of ‘ Endymion ’ being treated so sumptuously. 
pictures display imagination.”—Daily News. 


PICTURES of EAST ANGLIAN 


P. H. EMERSON. 


Mr Harper's 








LIFE. By Dr. 


: : Edition de Luxe, limited to 75 numbered copies, size 
17 in. by 13} in., bound in vellum, with green morocco back, black gold 
decorations, 32 Plates in Photogravure on India, and 15 blocks on Japanese, 
Text printed on best hand-maes e paper, £7 7s. Ordi Edition, limited to 

ies, printed on best white , Plates on fin ate r, handsome 
cloth binding, with leather backs. £6 Be nett. - ges: 


The PYTCHLEY HUNT, PAST and PRESENT; 


its History, from its Foundation to the Present Day. With Personal Anecdotes 
and Memoirs of the Masters and Principal Meamens, By H. 0. NETHER- 
COTE, Esq., fifty years a Member of this famous Hunt. Illustrated b: 


authorised. Portraits, i j 
extra, 88 éd. ts, iocluding Portrait of the Author. Crown 8vo, ¢ 














Loxpon : SAMPSON LOW, MARSTON, SEARLE and RIVINGTON, 


Limited, St Dunstan’s House, Fetter lane, Fleet street, B.C. 
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William Blackwood and Sons’ 


PUBLICATIONS. 
A TREATISE ON MONEY, AND 


ESSAYS ON PRESENT MONETARY PROBLEMS. 
By JOS*PH SHIELD NICHOLSON, M.A, D.8c., 
Professor of Commercial and Political Economy and 
Mercantile Law in the University of Edinburgh, In 
1 vol , 8vo, 10s 6d. 


HISTORY OF THEINVASION OF 
THE CRIMEA. By A. W. KINGLAKE. Cabinet 
Edition. 9 vols., Illustrated with Maps and Plans, 
crown 8vo, at 68 each. 


ROTHEN. BY THE SAME. 


Crown 8vo, 6s. 


({EORGE ELIOTS LIFE AND 

WORKS. Cabinet Edition. Printed from a New 
and Legible Type. Complete m 24 Volumes of a con- 
venient size. ce £6. 


NOVELS BY GEORGE ELIOT. 
Cheaper Editions. Crown &vo, with Illustrations, 
viz. :—ADAM BEDE, 3s 6d.—THE MILL ON THE 
FLOSS, 38 6d.—rELIX HOLT, THE RADICAL, 
8s ¢(d.—SCENES OF CLERICAL LIFE, 3s. - SILAS 
MARNER, 2s 6d.—ROMOLA, 388 6d.—DANIEL 
DERONDA, 786d.—MIDDLEMARCH, 786d. Or hand- 
gomely bound in 7 vole., half calf, price 62s 6d. 


A New and Cheaper Edition. Compiete in 1 Volume. 


({EORGE ELIOT’S LIFE. AS 

Related in her Letters and Journals. Arranged 
and Edited by her Husband, J. W. CROSS. New 
Edition, [lustrated, with Portrait and Wood kngrav- 
inge. Crown 8vo, 78 6d. 


FREE TRADE: AN INQUIRY 


into the Nature of its Operation. By RICHARD 
GILL. Crown 8vo, 7s 6d. 


7 
PREE TRADE UNDER PROTEC- 
TION. Bv RICHARD GILL, Author of “ Free 
Trade: an Inquiry into the Nature of its Operation.” 
In 1 vol., crown 8vo, 7s 6d. 


()N SOME OF SHAKESPEARE’S 
FEMALE CHARACTERS. In a Series of 
Letters. By HELENA FAUCIT (LADY MARTIN). 
Dedicated ip fea yee to Her Most Gracious my | 





the Queen. rd Edition, With Portrait. 8vo, 7s 6d. 
THREE HUNDRED ENGLISH 
SONNETS. Chosen and Edited by DAVID M. 


MAIN. New Edition. Feap. 8vo, 6s. 


PICTIONARY OF THE ENGLISH 


LANGUAGE. Pronouncing, Etymoloygical, and 
Explanatory. By the Rev. JAMES STORMONTH. 
Revised by the Rev. P. H. PHELY. Library Edition, 

rinted in bold clear type. Imperial 8vo, handsomely 
Gand in half-morocco, 31s 6d. 


THE CHEMISTRY OF COMMON 


LIFE. By Professor J. F. W. JOHNSTON. New 
Edition, Revised and brought down to date. By 
A. H. Church, M.A., Oxon. ; Author of “Food: Its 
Sources, Constituents, and Uses,” ac.,&c. Illustrated 
with Maps and Engravings. Crown 8vo, 78 6d. 


QcorrisH SONG: I'T'S WEALTH, 
Wisdom, and Social Significance. By JOHN 
STUART BLACKIE, Emeritus Professor of Greek in 
the University of Edinburgh. Crown 8vo, with 
Music, price 7s 6d. 


WANDERINGS IN CHINA. BY 


C. F. GORDON-CUMMING. Third Edition. 
8vo, with Illustrations, 10s. 


HISTORY OF EUROPE. BY SIR 


ARCHIBALD ALISON, Bart , D.C.L.  Librar 
Edition, 22 vols., with Portraits, Demy 8vo, £16 17s 6d. 
People's Edition, 21 vols., crown 8vo, £4 5s, 


NCIENT CLASSICS FOR 
ENGLISH READERS. Fditid by Rev. W. 
LUCAS COLLINS, M.A. Complete in 28 vols., cloth, 


2s 6d each ; or in 14 vole., tastefully bound, with calf 
or vellum back, £3 10s, 


Two STORIES OF THE SEEN AND 


THE UNSEEN. “Tue Oren Door,” “ OLD Lapy 


Mary.” Crown 8vo, cloth, 2s 6d. 
THE WORKS OF HORACE. 


Translated into English Verse, with Life and 
Notes. By Sir THEODORE MARTIN, K.C.B. New 
Edition. 2 vols., crown 8vo, 21s. 


FOUR BIOGRAPHIES FROM 


BLACKWOOD. JANE TAYLOR, HANNAH 
MORE, ELIZABETH FRY, MARY SOMERVILLE. 
By L. B. WALFORD, Author of “Mr Smith,” 
“Troublesome Daughters,” &c. Crown 8vo, 5s. 


LYRICS : LEGAL AND MISCEL- 


LANEOUS. By the late GEORGE OUTRAM, 
Esq., Advocate. New Edition, with Explanatory 
Notes, Edited by J. H. Stoddart, LL.D. ; and Ilus- 
+ ages by William Ralston and A. 8. Boyd. Feap. 


vO, 5s, 
Beautifully Illustrated by SIR NOEL PATON, R.S.A. 


AYS OF THE SCOTTISH 


CAVALIERS, and other Poems. By Professor 
AYTOUN. Small 4to, in elegant cloth binding, with 
gilt edges, 2is, Another Edition. Crown 8vo, 7s 6d. 
c r Edition, Feap. 8vo, cloth, 3s 6d. Popular 
Edition. Paper Covers, 1s. 

WILLIAM BLACKWOOD AND SONS, i 

Edioburgh and London 





ECONOMIST BANKING 
SUPPLEMENT. 


The usual Half-yearly Supplement, containi : the 
Reports of the Joint-Stock Saks tie the United 
Kingdom (including all Foreign aud Colonial Banks 


having offices in this count il 
Ronseuay of Mer sane ty), will be issued with the 


In addition to the reports, the Supplement contains 
® Tabular Statement, showing at one view the 
Capital, Reserve Funds, Assets, and Liabilities gene- 
rally of the Banks concerned, as far as this infurma- 
tion is supplied by them, 


TO ADVERTISERS. 


Advertisements, to insure insertion in the Supple- 


ment, should reach the Office, 340 Scrand, London, 
W.C., by Wednesday, the 15th May, 





THE ECONOMIST MONTHLY 


TRADE SUPPLEMENT. 





On Saturday, February 9th, was published, in con- 
nection with the Economist, the Seventy-nmth of a 
Series of Monthly Trade Supplements. It is intended 
that each Supplement shall contain a nuimber of 
articles onour various industries, together with infor- 
mation on subjects of special interest to our manu- 
facturers and traders. Careful digests will be made 
of the reports on the trade of foreign countries 
furnished by our Consuls, and similar summaries 
given of the commercial and statistical reports which 
are regularly issued by several toreign Governments, 
Special attention will likewise be devoted to statistics 
of production and consumption, both at home and 
abroad, the Monthly Board of Trade Returas being 
given in their practical entirety 





[HE INVESTOR’S MONTHLY 
MANUAL. 


Every investor should subscribe to the Investor's 
MontTHLY Manxvuat, the only complete perio jical 
record of all dealings in stocks and shares, &c. 
throughout the United Kingdom. Considerable 
alterations and additions have recently been made, su 
that in future the Manuva will be not only a record 
of the month’s market quotations, but of the current 
fluctuationsas well. The June and December numbers 
contain, in addition to much valuable information, 
the prices, &., for four-and a-half and five years 
respectively. Annual subscription, post free, 14s 9d 

Office, 340 Strand, London, W.C, 


“Johnny Ludlow still delights.”— Morning Post, 
NOW READY. : 
THE ARGOSY FOR JANUARY. 


THE ARGOSY FOR FEBRUARY. 


CONTENTS : A 
1, THE VILLAGE a Illustrated by 


W. Small. 
3. FEATHERSTON'S STORY. By Johnny Ladlo 
3. - BydJ 

= Henry “a 7 “a 
4, BRUSSELS. JUNE, 1815. By the Hon. Mrs 


Armytage. 
5. A DAY AT MALTA. _ By Charles W. Wood, 
6 AN EVENING PROMBOOS 

' By Clara Thwai 
7. WAS IT A GHOST? y re 
& TRUE LOVE. E. Nesbit. 
9. DREAMS WHICH ARE NOT ALI, DREAMS; 
10. JACK’S NIECE. 
11, ABSENT FRIENDS. By G, B, Stuart. 


SIXPENCE, MONTHLY. 


“*The Argosy’ commences the new year with ‘ The 
Village Blacksmith,’ one of the most promising serials 
we have yet read.” — Lloyd's, ! 


“In the January ‘ * Johnny Ludlow 
Mrs Henry Wood) tells * Featherston's Bory vite 
stories told 





all the force and skill with which her 
under that name were formerly marked.”— Wigan 
Examiner. 

“A very superior number.”— Manchester Courier. 

“In the matter of general excellence the January 
: Argosy’ surely was never surpassed.” —Brighton 
sazette, 

“*The Argosy,’ dountifully as ever, is laden with 
golden grain.”—-Glasyow Weekly Citizen. 

“*On Board the Batavia’ is commenced in the 
January ‘ Argosy, and the papers promise to be as 
fascinating as any of the delightful work Mr. Wood 
has done in this department of literature.”—Shefleld 
Daily Telegraph. 

‘Johnny Ludlow still delights.”— Morning Post, 

“*The Village Blacksmith’ bids fair to be of absorb- 
ing interest.”"—Brighton Examiner, 

‘The January ‘ Argosy’ is certrinly above the 
average. ‘ Featherston’s ap belongs to the de- 
lightful Johnny Ludlow series ; Mr. Wood's 
paper, ‘On Board the Batavia,’ is as good as his 
travelling lore always is.”—Guardian, 





RICHARD BENTLEY AND SON, 
8, New Burlington-street, W. 





NOW COMPLETE. 


THE ENCYCLOPADIA BRITANNICA: 


A DICTIONARY OF ARTS, SCIE NCES, AND GENERAL LITERATURE. 


NINTH EDITION. 


Edited by THOMAS SPENCER BAYNES, LL.D., 
AND 
W. ROBERTSON SMITH, LL.D., assisted by 1,145 Contributors. 


Illustrated with Plates, Maps, and Wood Engravings, 


Price of Set in 24 Volumes, 4to cloth, gilt top, £36; or half-morocco, £44, 
[A Detailed Prospectus will be forwarded on Application.] 


Edinburgh: Apam & CHar.es Brack. 


NATIONAL DISCOUNT 


35 CORNHILL, 





COMPANY, LIMITED. 


E.C,, LONDON. 


Subscribed Capital, £4,233,325. Paid up, £846,665. Reserve Fund, £460,000. 


CHAIRMAN. 
Witiiam James Tuompsor, Esq. 


DIRECTORS. 
Grorce Burxann. Esq. | Wiittam Fowzer, 
Joun Cuniirre, Esq. vintin Howe, Esq. 
Rocer Cuniirre, Esq. UNCAN Macweut, eq. 
Freperick CHuaLmers, Esq. — AvGusTus SitLem, Eaq. 
Epuuxp Tuxopore Doxat, Esq. 
AUDITORS. 
J. M. Bert, Esq. | J. R. Morrison, Faq. 
ANAGER. SUB-MA R. 
Wrt1am Hancock, Esq. CHaRrLes SS crcuins, Esq 
SECRETARY. 


James Evtex, Eeq. 


Baxk OF ENGLAND. 


ed Mercantile Bills discounted. 
4 sooner upon negotiable securities, 


—— 


Tux Union Bawx ov Lonpon, Limited, 


Money received on deposit, at call and short notice, at the current manket rates, and for longer periods 


upon terms to be specially agreed upon 


upon, 
Investments in, and Sales of, all descriptions of British and Foreign Securities effeeted, 


February, 1889. 
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HISTORY and CONSTITUTION. 


Provipest INstITUTION 

was instituted in 1837, with the 
object of giving to the Assvrep the full 
benefit of the Low Premiums hitherto 
confined to a few of the Proprietary 
Orrices, while at same time retaining the 


Wuowe Prorirs for the Policyholders. 


Experience has proved that with 
economy and careful management these 
Premiums wil! not only secure greatly 
Lancer Asstrances from the first, but, 
by reserving the Surplus for those who live 
to secure the Common Fund from loss, 
in many cases provide Eventval BENEFITS 
as large as can be obtained under the usual 
system of High Premiums. 


The Rarzs of Premium are so mode- 
rate that at most ages an Assurance of 
£1,200 to £1,250 may be secured for the 
same yearly premiums which would gene- 
rally elsewhere assure (with profits) 
£1,000 only—equivalent to an immediate 


Boxvus of 20 to 25 PER CENT. 


The Wuote Prorrrs are divided among 
the assured on a system at once safe, 
equitable, and favourable to good lives— 
no share given to those by whose early 
death there is a loss to the Common Fund. 





Epinsvres, Fenrvary, 1889. 
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SCOTTISH PROVIDENT INSTITUTIO 


HEAD OFFICE. 
6 StSAndrew Square, Edinburgh. 
London: 17 King William Street, E.C. 


COMBINES tHe ADVANTAGES or 
SHARING in WHOLE SURPLUS 
: WITH 

MODERATE PREMIUMS. 
Premiums for £100 at Death —(with projits). 





| Limited 




















Age Limited ||} Age | 
Next | Payable; to 21 || Next; Payable, to 21 
Birth- During | Pay- ||Birth- During | Pay- 
day. | Life. ments. || dey. | Life. ments. 
£s a\/2£s d|| £sdjted 
2% (118 6/213 0 41 [216 8/3 9 2 
2 |119 2/218 6|| 42 |218 8/311 3 
2 |11911)/214 1|) 43 | 3 011/318 1 
2 |20 8/214 8| 44/3 3 3/815 8 
*30 |2 1 6|215 4) 45 (3 5 9/817 6 
$i |2 26/216 2] 4 (3 8 5/400 
s2 |2 8 5/217 1] 47 [311 51/42 8 
33 (2 46/218 0} 48 /314 8/4 5 8 
4125 7/219 0! 49 318 1\/4 8 9 
8 |2 6101/8 0 2)| 6 {4 17/412 1 
36/28 2/3 15! 5114 5 61415 5 
37 |2 9 8/3 29] 52 14 9 5/418 10 
33/211 313 4 8! 53 1418 5)5 2.5 
39 | 21211/8 5 9] 54 1417 815 6 8 
#40 (214 918 75) 55 |6 1111510 2 


* Aman of 30 may secure £1,000 at death, by the 
yearly payment of £20 15s, which generally assures 
£800 only instead of £1,000. 

Or secure £1,000 by 21 payments of £27 13s 4d—bveing 

thus free of payment after age 50. 

t At 40 the Premium ceasing at 60 is, for £1,000, 
£33 148 2d—about the same as most Offices uire 
during life. Before these Premi have the 
Policy will have come into participation. 








— 


il 


LAST INVESTIGATION. 


Tae Svrptvs reported at the 
investigation was £1,051,035, of whi 
two-thirds were divided among 9, 
Policies entitled to participate. 

Policies sharing a first time were in- 
creased, Tk" duration and ¢ 
from 18 or 20 to per cent. Policies 
which had shared previously were in- 
creased 50 to 80 per cent. and upwards, 

SEPTENNIAL PROGRESS. 





| 
Assurances | 





In | | FUNDS | Increase 
Periods| Effected. | at End. of Funds, 
2 £ £ 
1845 | 945,899 69,009 60,000 
1852 | 2,571,828 254,675 185,668 
1859 | 4,690,300 633,514 378,839 
1866 | 7,525,873 1,245,372 611,858 
1873 | 12,207,445 2,258,175 1,007,808 
1880 | 19,695,470 3,913,252 1,660,077 
1887 | 26,837,043 6,179,746 2,266,404 








The Funds are now 6; Millions. 


Their increase in last seven years (over 
2} millions) is greater than in any other 
Office in the Kingdom. 


The Arrangements as to surrender 
values, non-forfeiture, free residence, loans 
on policies (within their value), and early 
payment of Claims, are specially liberal. 


REPORTS containing full information and Tables of Rates sent on application. 


JAMES WATSON, Manaaer, 








DON LIBRARY, 


St James's square, S.W. 
Presipent—Lord Tennyson. 
Vick-PRESIDENTS. 
Rt. Hon. W. E. G'adstone, M.P. 
The Very Rev. The Dean of Liandaff. 
Sir E. H. Bunbury, Bart. 
Sir Henry Barkly, K.C.B. 
TRUSTEES, 
Earl of Carnarvon, SirJohn Lubbock, Earl of Rosebery. 
The Library contains 100,000 Volumes of Ancient and 
Modern Literature in various languages. 
Subscription, £3 a year without entrance - fee, 
or £2 with entrance-fee of £6; Life Membership 
£30, Fifteen Volumes are allowed to Country and 
Ten to Town Members. Reading-room open from Ten 
to Half-past Six. Catalogue, Fifth Editi: n, 2 vols., 
royal Svo, 21s ; to Members, 16s. Prospectus on 
application. 
BERT HARRISON, Secretary and Librarian. 


L°% 








Banks, &e. 





(a ta tae va 
BAX K OF NEW ZEALAND 
(Incarporated My Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zealand Government. 
Authorised Capital, £2,000,000. Capital Subscribed, 
1,200,000. Reserve Liability of Shareholders, 
Lonpos Boarp. 
J. A. Ewen, Esq. (of Sargood, Son, and Ewen.) 
Right Hon. Sir James Fergusson, Bart., M.P. 
Hon. Sydney Carr Glyn. 
Sir Penrose G. Julyan, K.C.M.G., C.B. 
Right Hon. A. J. Mandella, M.P. 
Hon. David Murray, M.L.C., of Adelaide (D. and W. 
Murray, London.) 
Heap Oprice — Auckland. 
BRANCHES AND AGENCIES. 
In Australia—Adelaide, Melbourne, Newcastle, and 


Sydney. 

a inal and Levuka. oe 
ew Zealand—Auckiand, Blenheim, Christchurc 
Dunedin, Invercargill, Napier, Nelson, New Pi 


maouth, Wellington, and at 97 other towns and 
places throughout the Colony. 


Deposits of £10 and upwards received on 
arrangement. 


Business transacted. 


AUSTRALIA, 


THE ALLIANCE BANK, LIMITED. 


HEAD OFFICE: Bartholomew lane, London, E.C. 
CAPITAL, £2,000,000. PAID-UP CAPITAL, £800,000. RESERVE FUND, £250,000. 


current terms, and otherwise, according to 


Every facility afforded for the transmission of money between London, Liverpool, 
Manchester, and Scotland, and for the receipt and delivery of stocks, shares, &c. 


Circular Notes and Letters of Credit issued, and every other description of Banking 


R. O. YEATS, General Manager. 


CHARTERED BANK OF INDIA, 


AND CHINA, 


HATTON COURT, THREADNEEDLE STREET, LONDON. 





Incorporated by Royal Charter. 





CAPITAL, £800,000. 


WILLIAM CHRISTIAN, Esa. 

SIR ALFRED DENT, K.C.M.G. 
JOHN HOWARD GWYTHER, Ese. 
EMILE LEVITA, Esq. 


THE BANK OF ENGLAND ; 


a 





Office receives fixed deposits of £50 
and ‘yates and particulars of which can be 
ascertained on ication 


RESERVE FUND, £225,000. 


COURT OF DIRECTORS, 1888-9. 


| WILLIAM MACNAUGHTAN, Esq. 
WILLIAM PATERSON, Esq. 

| ROBERT STEWART, Ese. 
JAMES WHITTALL, Ese. 


Manager—JOHN HOWARD GWYTHER. 
Sub-Manager—CALEB LEWIS. 
Secretary—WILLIAM CHARLES MULLINS. 


THE CITY BANK, LIMITED. 


THE NATIONAL BANK OF SCOTLAND, LIMITED. 


AGENCIES AND BRANCHES. 














; a1 acen g EIELL, ting Manger 
J 


ascertained on application. 


Gov. of Credit ; vs -sertak hase and 
ee t and other Securities; hold them for safe Castor v: cane fb veer Dividends as they 
ue. Deposits of money are received for not less than Twelve Monts, on terms which may b 


BOMBAY PENANG HANGHAI 
CALOUTTA THAIPENG BOURABATA ron 
AKYAB INGA PORE HONG KONG HANKOW 
RANGOON KWALA LUMPOS FOOCHOW YOKOHAMA 
me : | 
as i grant ~~ payable at the above Agencies and Branches ; Buy and Rela 
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LONDON & GENERAL BANK, Lim. 
20 BUDGE ROW, CANNON STREET, LONDON, E.C. 
Baxk Hovrs, 10 to 4 ; Sarvrpays, 10 to 2. 


Authorised Capital, £500,000. Subscribed Capital, £290,000. 


ee ae gemeitee 





ALFRED T. La J.P. 
SamveL Row ies Pattison, F.G.S. 
Manager and Secretary—G. E. Brock. 


WituiAM BLEwItt, | 


R. Reverr. 
GeoRGE Di BLEY. 


Capt. 
HENRY ST AtNes, 


Tne Lonpon AND GENERAL Bank transacts all ordinary Banking Business, Current 
and Deposit Accounts are opened, the custody of Securities undertaken; Bills of 
Exchange, Coupons, and Dividends are collected. 

Interest is allowed at the rate of Two per cent. per annum on the Minimum Monthly 
Balances in any month, when such balances are not drawn below £50. 

Cheque Books supplied, only the cost of stamps being charged. 

Karms for opening Accounts and full particulars will be supplied on application to 


1 
G. EB. BROCE. Manager and Secretary. 





THE ENGLISH BANK OF THE RIVER PLATE, 


LIMITED. 
HEAD OFFICE—ST SWITHINS LANE, LONDON, EC. 
Established 1881. 





SUBSCRIBED CAPITAL ... £1,500,000. CALLED UP ... vi .-. £750,000. 
RESERVE FUND pel. .-» £150,000, 
DIRECTORS, 
Charles A. Cater, Esq. William Rodger, Esq. 
Hon. Sidney Carr Glyn. H, B. Sim. 
Rt. Hon. Lord George Hamilton, M.P. Arthur E. Smithers, Esq., Managing 


M. H. Moses, Esq. Director. 
BankERs—Messrs Glyn, Mills, Currie, and Co. 


Branches—Buenos Ayres, Montevideo, Rosario. 


ascertained on application. 

Letters of Credit, Bills of Exchange and Cable Transfers issued on the Branches 
and Agencies. i ! 

Bills payable in Buenos Ayres, Monte \ ideo, Rosario, and other cities of the 
Argentine and Uruguay Republics negotiated or sent for collection. 

The Bank effects Purchases and Sales of Stocks, Shares, Coupons, and other 
securities : collects Dividends, and undertakes every description of Banking business. 

St Swithins lane, E.C. BRUCE THORNBURY, Secretary. 


; ’ er , 
THE IMPERIAL BANK, LIMITED. 
6 LOTHBURY, E.C. 
Subscribed Capital, £2,250,000. Paid-up Capital, £675,000. 
Reserve Fund, £160,000. 

Brancues—Victoria street, Westminster; Sydney place, Onslow square ; 
Wigmore street, Marylebone; High street, Peckham; The Promenade, East Dulwich. 
Acencies—Waltham Abbey, Cheshunt, Waltham Cross, Woodford and Loughton. 
TERMS OF BUSINESS. 

CURRENT ACCOUNTS opened in accordance with the usual practice of London 
Banks. Money received on deposit in sums of £10 and upwards, subject to seven days’ 
notice of withdrawal, upon which Interest will be allowed at the current rate of the 
day. Deposits received for fixed periods, rae to arrangement. 

Investments and Sales of all descriptions of British and Foreign Securities, &c., 
effected. Circular Notes and Letters of Credit issued to all parts of the world. 

The Agency of Country and Foreign Banks undertaken. Every other description of 


|| Banking Business transacted. ALFRED BROWN, Manager. 
}} London, Feb., 1889. 











LONDON AND BRAZILIAN BANK, LIMITED. 
CAPITAL, £1,250,000, in 62,500 SHARES of £20 each. 
Paid-up, £625,000; Reserve Fund, £325,000. 
HEAD OFFICE-—8 TOKENHOUSE YARD, LONDON, Ec. 








DIRECTORS. 
Chairman..-JOHN WHITE CATER, Esq. 
Deputy-Chairman.—HON. PASCOE CHARLES GLYN. 

James Alexander, Esq. John Hollocombe, Esq. 

John Beaton, Esq. (Managing Director). Charles Edward Johnston, Faq. 
Edward Lonsdale Beckwith, Esq. Charles Day Rose, Esc. 

Charles Seymour Grenfell, Esq. 

Manager.—JOHN GORDON, Esq. 
BANKERS. 


Bank of England. Messrs Glyn, Mills, Currie, and Co. 


BRANCHES. 
BRAZIL.—RI0 DE JANEIRO, PERNAMBUCO, BAHTA, RIO GRARDE DO SUL, PARA, SANTOS 
SAN PAULO, PELOTAS, PORTO ALEGRE. 
FEE isbun, pronto 
PORTUGAL.—LISBON, OP D. 
NEW YORK — AGENCY. 


CORRESPONDENTS. 

BRAZIL.—Camermas, Cawros, Ceara, Maceo, Manaos, MARANHAM, SARA CaTHARtss. 
PORTUGAL —Awanante, Beasa, Comma, Faro, Fiocama, Gorasnats, Lagos, Portimao, SeTuBAL, 
, Sitwes, Sixes, Tavina, Vianna, Vata Rear. 

RIVER PLA 








—Bvescs Avnns, Kosaniw. 
<2. " Secretary—-ERNEST EDYE. 


Deposite received at the Head Office for fixed periods, at rates of interest to be | 











(HE UNION BANK OF} 
dned 1851. Invonporesed 











wp cs 
are made to 
BILLS on the Colonies are negotiated and sent for 


DEPOSITS are received for fixed 
which may be ascertained on 


WwW. R,: D3 :* 
1 Bank buildings, Lothbury, O, Londen, Mayra. 





THE COLONIAL BANK OF 
Incorporated by Act ofthe SaeralAmombly 286, 
- Reserve Lichility of Bharehsldes cone : 


HEAD OFFICES—DUNEDIN. 
Lonvon Dirgcrors. 


A. G. Anderson, . ; Rt. Hon. L. H. MP; 
Geo, Cowie Bene Managin b rater 
BILLS on Australia and New or 
DRAFTS and Letters of Credit issued 
DEMAND inces cabled. 4 
DEPOSITS received for fixed Circular 
Notes Issued, and every descri ef Colonial 
Papen and aes oo on ae on 
terms—to be ascertained on appiicat 
No. 13 Moorgate street, London, £.0 








LONDON 
BANK (Limited). 


Supscrisep CariraL, £1,500,000. 


Patp-vP Carrrat, £600,000. Reserve Foxp, £500,000. | 


Heap Orricx—No. 52 Moorgate street, E.C, 
Boarv ov Directors. 
Geo. W. Drabble, Esq., Chairman, 
Jobn Elin, Esq. 
Chas. Hemery, Exq. 
David Howden, Esq. 
J. de Mancha, Esq. 
Thomas 8. Richardson, Esq. 
Edward Zimmermann, Esq, 
E. Ross Duffield, Esq., Manager. 
Albert Temple, Eeq., Secretary. 
Braxcnes—Paris, Buenos Ayres, Montevideo, and 
Rosario, 


Baskers-—The City Bank (Limited), Theradneedle 
street, E.C. 


Deposits for fixed periods are received at interest, | 
eee of which may be obtained at the Bank. | 
tters of Credit and Bills of Exchange issued on {| 


the Branches. Bills yable at Buenos Ayres 
SMoutevideo; OF Romsio, cet ont tor aalhestien. se § 


Purchases and Sales of Stock, Shares, and other 
Securities effected on the usual charges. 





[HE BANK OF AUSTRALASIA 
aa, eg ee Ug ‘ 
Fe ON menrirr ot: 
Reserve Liability of Proprietors 
Charter 


LETTERS OF CREDIT and Drafts issued on any of 
the numerous brunches of the Bank throughout 
Australia and New Zealand. 

BILLS or sent for 


ail tent be ascertained on appli- 
on 
on aaa PIDEAUK SELBY, Secretary. 





(j;HARTERED MERCANTILE 


BANK OF INDIA, LONDON, AND CHINA. 
Charter 


SUCM, cctcvdvovecsescusistedes 
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Loxvon cHaRTERED BANK | THE .NATIONAL BANK OF SCOTLAND, 




























OF AUSTRALIA. 
nied by Royal Charter.) ‘ LIMITED. 
Paid-up : reserves... a - Incorporated by Royal Charter and Act of Parliament. 
ee ESTABLISHED 1825. 
cane HEAD OFFIC E—Eprinsvrcs. 





W.N. TOMKINS, Secretary. | Qgpital, 25,000,000. Paid up, £1,000,000. Reserve Fund, £680,000. 











Old Broed street, E.C, 
LONDON OFFICE—37 Nicholas lane, Lomoard street, E.C. 
f CURRENT ACCOUNTS a agreeably to usual custom. 

DEPOSITS at Interest are ved. ~ — F 
THE COMMERCIAL BANK OF | ,, ,, CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued tree | 

AUSTRALIA (Limited). & INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES 

coum: fy nd i ow viden — 1864, &c., received for customers. i  oiine ’ 

: 0 Legisla ure of “ietoria.) At the London Office of the Bank every description 0! ng Business connected with Scotland is 

4 ; Subscribed tal, 22,500,000 ; a £ 1,000,000. transacted. JAMES ROBERTSON, Manager in London. 





e Fund, £650, 
Mel 





iain THE DELHI & LONDON BANK, 


Registered in London under Companies Acts, 1862 and 1867. 








PETRI, Viiit, teesiincete Mitts ay Ie. 





























































































:t CAPITAL, £500,000, in 20,000 SHARES of £25 Each. SUBSCRIBED CAPITAL, 
eee et £337,625, fully Paid up. 
WEEE f THE COMMERCIAL BANKING 1625, : 
‘Soanet | COM OF SYDNEY Head Office—ROYAL BANK BUILDINGS, 123 Bishopsgate st. Within, EC, 
pes ay af MPANY : DIRECTORS. 
t ; 7 9 ; Established 1834. Incorporated 1848. ae H. SHALL. Boq.Cheirmen. | er La Clarke. | Major-Cen. Sidney Chalmers. 
te es ; or-Gen, . Ric’ s. rG. W. Leitner. . F. Smith, ¥ 
op ae) a Paid-up Capital, £600,000. J. W. H. Ilbery, Manager. bh Saban, dosuntens. 
hoes a! Reserve Funds, £760,000. Bankers—The eank of ‘England and Union Bank of London. 
i ae i At itors— cKay, . and D. Allardice, Esq. 
6 | eh aS ors pone Bye bl a - Branches-—Calcutta, Delhi, Lucknow, Mussoorie. Agents at Bombay--The Bank of Bombay. 
&: Re iat the Bank in Sydney and on the Branches in New Current Accounts are opened and kept on same terms as by London Bankers, iaterest being allowed thereon. 
a te > ' ; ens Se good = Be engage eee Maegan a. or a a — terete gg at Seven and Fourteen Days’ Notice, and for longer periods, upon terms 
;oF" et ; periods on terms which may be ascertained on appli- ‘ i pag — on in all British and Foreign Stocks. Pay, Pensions, Annuities, &., realised 
bag We it cation. ree of c co uen 
“eee ne, |. NATHANIEL CORK, Manager. Letters of Credit and Circular Notes issued, able on the Continent of Furope, Alexandria, Cai 
gra j P E 5 London Office: 18 Birchin lane, Lombard street. Suez, &c., and the Bank draws upon most parts of India. ete, ma 
Yee Sc Les Taare 
ae ‘ 3: q a i] - eon 
pani i que national Baxk oF | LLOYDS BARNETTS & BOSANQUETS BANK LTD 
Peger het is: AUSTRALASIA. Ie ° 
+; at ‘- ao bres te cane ot Victasin, SUBSCRIBED CAPITAL, £4,687,500, in 93,750 shares of £50 each. 
a4 / age a CAPITAL PAID UP, £750,000. RESERVED FUND, £400,000. 
tea) ; Reserve Funds, £670,000. DIRECTORS. 
: ; ‘ Reserve Liability of Shareholders, £1,500,000. Thomas Salt, Esq., M.P., Chairman. 
Rat i LETTERS of CREDIT and DRAFTS granted on the Charles Edward Barnett, Esq. { John Arthur Kenrick, Esq. , Thomas Lloyd, Esq. 
+23 } ; or 8 Bernard Tinda] Bosanquet, Esq. | George Braithwaite Lloyd, Esq. John Spencer Phillips, Esq. 
chee? Bia. Se ee ee ee Edward Gem, Esq. | Richard Borradaile Lloyd. Esq. John Charles Salt, Bet. 
: 4 } 1 Ix Vicrorta.—Albert Park, Alexandra, Bacchus Edward Brodie Hoare, Esq.,M. P. Sampson Samuel Lloyd, Esq. George Dunbar Whatman, Esq. 
i 2 Ri; i Marsh, Bairnsdale, Balaclava, Ballarat, Benalla . MIN 
a 4 FZ : a Blackwood, Boort, Bridgewater, Bright, Head Office: BIR GHAM. 
Fun ge : uninyong, Cashel, Casterton, Castlemaine, Chelten- Registered Office: 72 LOMBARD STREET, LONDON, E.C. 
Pees A : ham (East Brighton), Clifton Hill, Clunes, Cobden, - 
tl ms Ab : Cobram, Colac, Coleraine, Dimboola, Euroa, Fitzroy, BRANCHES. 
Fae AS : Footscray, Geelong, Hamilton, Hawthorn, Horsham, London Great Bridge Ne rt (Salop) Walsall 
8 . wpo P 
Beet Bibs : Jung Jung, sory Bena | Kew, Koroit, Birmingham Halesowen Oldbury Warwick 
293 & : Kyneton, Lancefield, th, Macarthur, Maffra, Bridgnorth Handsworth Rugby Wednesbury 
cb gt | Malvern, Moonee Ponds, Newlyn, Newstead, Nhill, Broseley Hampstead Rugeley Wellington (Salop) 
ae} ; Northcote (South Preston), North Melbourne, Pens- Burton-on-Trent Hanley Shifnal Welshpool 
t ; i hurst, Port Melbourne, Prahran, Pyramid Hill, Rich- Cannock Ironbridge Shrewsbury West Bromwich 
vt : mond (Burnley street and Swan street), Romsey St Coventry" Leamington Smethwick Whitchurch (Salop) 
ee ? James (Devenish), Sale, Syndhurst, Scarsdale, Sheppar- Darlaston Lichfield Stafford Willenhall 
. j + : ton, Smeaton, South Melbourne, Stratford, ale, Dudley Longton Stratford-on-Avon Wolverhampton 
4 ur a Traralgon, Trentham, Tungamah, Victoria street (East Enfield Ludlow Tamworth 
; ie ; Collingwood), Violet Town, Wangaratta, Warrnambool, ‘ . 
£1 kB i Yarraville, Yarrawonga. Sus-BRANCHES AND AGENCIES. 
i : : < 3 Ix Sovrn AvstRawia. — ADELAIDE, Angaston, Bloxwich Eccleshall Kenilworth ’ Solihull 
ge : Auburn, Balaklava, Border Town, Caltowie, Carrie- Brewood Ellesmere Moseley | Southam 
; “4 fe | : ton, Clare, Crystal Brook, Edithburgh, Eudunda, Caterham Harborne Oakengates Sutton Colfield 
he ce | : Gawler, weg Peau Hamley Bridge, Hindmarsh, Coleshill Hednesford Penkridge Tenbury 
eee ee F James Town, Kadina, Kapunda, Koolunga, Kooringa, Dawley 
“SET : tom, Seen tent hee mr With this Bank have been incorporated, by purchase or amalgamation, the long-established private 
Bee é price iy wauliatpn, Gcccm "Penola, Pealidbenr banks of Lloyds = Co., and Moilliet and Sons, of Birming am ; Barnetts, Hoares, and Conn - 
2 Se ii / Port Adelaide, Port Augusta, Port Pirie, Port Victoria, Willlave of Beane Co. 2 London ; Stevenson, Salt, and Co., of Stafford and Lichtteld P. oad H 
Mee Port Wakefield, Quorn, Red Hill, Riverton * aL Wrich ry; A. Butlin and Son, of Rugby; R. and W. F. Fryer, of W olverhampton ; 1: 
be}: i ek Gade Be Arora yd tinny — and I. C. Wright aud Co., of Burton-on-Trent ; Beck and Co., of Shrewsbury and Welshpool ; Pritchard, 
7 ‘ Victor Harbor Wallaroo, Willuege, Wiktningeon Wood. Gordon, and Co., of Broseley and Bridgnorth, and the following banking componies, viz., 
= aide, Yongala, Yorke Town. . ee ~_ ae Banking Company, the Shropshire Banking Company, and ™ 
‘EF In Western AvsTraLia,—Perth, Fremantle, Gerald- sg of of th taae Sona ke SN i Austrelis ate el! West 
= ton, AYonmey, Northam. ee e large towns in the British Isles, as well as in Australia, Canada, the 
‘> Ix New Sourn Wates.—Sydney, Broken Hill, Cor ne uritius, and other Colonies, and thus offers to the public great facilities for tran 
a dillera, Euriowie, South Broken Hill. ’ king business. Current accounts are opened upon the terms usually adopted by bankers. De ts 
F ahae aan alice te How Benth Weles, Bow Sea- — mt at interest, subject to notice of withdrawal, or by special agreement. —_ 
: | land, Quedeed, and Tasmania. ee = Caen om ame upon Agents, and Circular Notes, payable in all parts of the worm) 
tT 2 | ‘Approved Bills negotiated, or sent for Collection ees nee and sales of vernment and other stocks effected, and every description 
> ; and ell other Banking Business with the Australian | the Reuginess transacted. A Declaration of Secrecy is signed,on appointment, by every person engag 
i; s. Colonies and New transacted. OSes © aaeeaee. 2 & 
¢ W. W. OSWALD, Manager. HOWARD LLOYD, General Manager. 
149 Leadenhall street, E.C. 
LCNDON, PARIS & AMERICAN BANK, 
' [LAND MORTGAGE BANK OF LIMITED. ’ 
ne ay Head Office: 10 TOKENHOUSE YARD, LONDON, E.C. 
U £300,000. Authorised Capital, £1.000,000, | Capital Paid Up, £400,000. 
The London Board of Management are prepared to Subscribed, £500,000. Keserve Fund, £50,000. 
receive money on Debentures for 5 or 7 years at 4 per DIRECTORS. 








4 ie William Pate ; ee ' : 
The money is ah oy pened a Capital. James Whittall, Bea leew lang 8. L. Simon, Esq. 
x pen Foeshold Branch at San porary en gs at New =. are hereon Freres. 
prospectus can be had on to Banking and E: FEE mene ars pamnnonee res & Cie. 
iz FOORD, terms. en _— merica and the Continent of Europe transacted on favourable 
17 King’s Arma yard, BC : : ant of C t issued for the use of travellers, available in all the principal Cities of the World. 
i 


som : P. W. ROBERTSON, Secretary: 
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THE IMPERIAL OTTOMAN BANK | US10% BANK oF ScOmmAND) | 












































(Incorporated by Firman of His Imperial Majesty the Sultan of Turkey.) CAPITAL, & 00,000 as 100,000 ) SHARES OF eso || 
CuaraMax—Most Noble the Marquess of Bute, K.T. ' 
LONDON AGENCY—26 THROGMORTON STREET, E.C. Duruty-CHarmMax—Sir CuaRruns Tennant, Bart. i 
CAPITAL, £10,000,000, in 500,000 Shares (to Bearer) of £20 Each, £10 Paid. isin, Bochanan no edinburghe 
Alexander Crum, of 
London Committee: James Currie, .,Herehant, 
James Alexander, Esq. Pascoe Du Pré Grenfell, | John W. Larking, Esq. | Hon, ©. W. Mills, M.P. rt ae or ’ s Glasgow. 
The Hon. T. C.Bruce,M.P.| Esq. The Right Hon the Lord | L. M. Rate, Esq. Frederick ; WA. Edinburgh. 
; Sir W. R. Drake. Edward Gilbertson, Esq. Hillingdon. 0. C, Waterieli, Esq. David Ritchie, Esq., a 
| Manager (London Agency}—W. Robertson, Esq, Secretary—W. W. Lander, Esq. Seton Thomson, + gy pe Broker, Glasgow. 
Bankers—The Bank of England; Messrs Glyn, Mills,Currie, and Co. Chief Offlce—Constantinople, | ‘Hina Orvics Glasgow tnd tainbarga 
Agencies and Branches: At the London Office current acconnta art 
Lond Nicosia (Cyprus) Smyrn: Be t on usual terms London Banks. — 
ae Limasol (Cyprus) en Adgume-Bare-Ulenar ais ree at pers ro Purchases os Sales in 
Alexandria Port Said Philippopolis Adrianople Salonica ti ~~ dey wore ; a Annui- 
Cairo Magnesia Larnaca (Cyprus) Damascus Varna on les v Conan ery description 


And el. cwhere in Turkish Empire. 





— 


} | {LONDON AND WESTMINSTER BANK, LIMITED. 


EsTABLISHED Marcu, 1834. 


Subscribed Capital, £14,000,000. Paid-up Capital, £2,800,000. Rest or Surplus Pund, £1,655,620 4s 9d. 
DIRECTORS. 


ae 











i j 
. 
Me 
RicuaRD JAMES AsHTon, Esq. FREDERICK J. EDLMANN, Esq. Cuas. Epwarp Jouxstos, Esq. Henry Joux Norman, Esq. ; 
Orro AuGUsT BENECKE, Esq. Aveustus WM. GADESDEN, Esq. Sir Penrose Goopcnip Jv.yax, Howarp i a 
‘ Joun Nutr Bung, Esq. Witmor Houanp, Esq. K.C.M.G.,C.B. Hewny Paramas Srunam, Esq. iz 
- Bonamy Donsreg, Esq. FERDINAND MarsHaLt Hutu, Esq. - Rt. Hon. Lonp MaGueramonwe,K.C.B. ' i 
ees, 
1 Orro Aveust BeNECKE, Esq. {| Joun Nutr Buuiey, Esq. | FREDERICK ate” nx Esq. | Avevetus Wx. Gapespen, Esq. | Wituor Houanp, Esq. ff 
anagers. t 
0, Orry OFFICE ..........0.00... 41 Lothbury, E.C.c.....cccccee cosseooee We ASTLE. | Truru Bar BRancu...... 217 Strand, W.C......c00000-+-s000000 Be BR. Ketone, | Fi 
Country Department 41 Lothbury, E.C..,.............+..... H. F. Boainenursr, | LamperH Brance ......... 91 Westminster Bridge road,8.W C. D. Muerr. | eae 
as WESTMINSTER BRANCH ... 1 St James's square, S.W. ......... @ R. HEMMERDE. | Sovurn KeNsineron Braxcn 1 Brompton square, 8.W..,......... P. N. Hunemnt, f ; 
Bioomssury BRANCH...... 214 High Holborn, W.C................ H. E. Keese. — — Brancu Victoria street, 8. W.......--..-... W. H. ALEXA™ i 
a ae TW AYSWATER BRANCH...... Westbourne grove, W. ............ Ae H. Daws 7. 
Sovruwark BRaNcu © Borough igh stmt, san J. %. Wataa. Ho.sorn Crecus anp Hatrow Ganogs Brascu : 114 and 115 Holborn, E.C. ; it. R. 8. i 
4 EASTERN BRANCH seeeeeeee 130 High street, Whitechapel, E.... Cc, FisHEr. Massey. IsLixeros BraNca: 269 and 270 Upper strect, Islington, x. ¢ L G. 
St. MARYLEBONE BrancnH 4 Stratford place, Oxford st., W. C. Burrar. | Lixpox, Torrgsnam Court Roap aND HaupsreaD Road Braxcn: 44 and 
' Hampstead road, N.W.; A. P. PLasrs. 
Secretary—A. M. HawrHory. Inspector of Branches—H. L. Rurrer. 


The present Subscribed Capital ot the Bank is £14,000,000, in 140,000 Shares ; by public advertisement in the Times newspaper. Cheques cannot be drawn 
of £100 each, held by upwards of 7,000 Shareholders. The sum of £20 has | against Deposit Accounts, nor will Depositors be entitled to any of the usual 
been paid on each Share, thus peaking the paid-up Capital 22,800,000. The Rest _ Banking facilities of a Current Account. A Receipt is given 
or Surplus Fund is £1,655,620 4s 3 which is not transferable, and must be on repayment of the amount, 

Current Accounts are opened with, and the usual Banking facilities granted to, | according to the conditions printed thereon. 
persons properly introduced. The Bank takes the Agency of Private Country Circular Notes of £10, and £50 are issued 
Banks, Joint-Stock Banks, and other Public Companies in England or the | able in the Ss of eee py Africa, and North and South America, 
Colonies; attends to the purchase and sale of British and Foreign Stocks; | They are issued of expense, are payable by , 
collects Dividends on Government Funds, Railway Stock, Foreign and other | exchange of the day, without any deduction whatever 
Securities, payable in England or abroad ; acts as Agents for the Receipt of Military Letters of Credit are also granted, payable at all and Cities 
and other Pay and Allowances, and generally transacts every description of | abroad. They may be obtained at the Bank in Lothbury, or any of ite Branches. 
Banking business. The Officers of the Bank are not allowed to receive any Bozes or 

Sums of £10 and upwards may be deposited, repayable at call; sums of £500 | Gratuitves. 
and upwards may be deposited upon seven days’ notice of withdrawal. Interest London, January, 1889. 
allowed thereon, aunlien to the class of Deposit, but subject to alteration | ’ 
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A. M. HAWTHORN, Secretary. 





|] |NavronaL BANK OF INDIA, LIMITED. 


Head Office—39a THREADNEEDLE STREET, LONDON, 


Brancues: CALCUTTA, BOMBAY, MADRAS, COLOMBO, KURRACHEE, RANGOON, MANDALAY. 


















































ivate BANKERS—BANK OF ENGLAND, NATIONAL PROVINCIAL BANK OF ENGLAND, LU_ITED; 
it. NATIONAL BANK OF SCOTLAND, LIMITED. 
n; {i 
hard, 
S The Bank crants DRAFTS on its Branches; negotiates and collects BILLS of EXCHANGE; undertakes 
ct _ the PURCHASE or SALE of Indian Government and other Securities, holds them for safe custody, and realises 
- re Interest and Dividends as they become due; ee PAY, PENSIONS, and generally transacts every 
ts | description of Banking Business connected with India. : : 
cor The Bank RECEIVES MONEY on DEPOSIT for fixed periods, on terms which may be ascertained on 
ion applicati t 
~ rent ROBT. CAMPBELL, General Manager. 
ger. 
THE AGRA BANK, LIMITED. 
ESTABLISHED IN 1833. 
CAPITAL, 2 nee pe on rg Aen 
Heap Orrice—Nicho nat . 
Brancues in Edi ] Bombay, Madras, Rangoon, Kurrachee, Agra, Lahore, Shanghai ; and Acenctss at Bushire and Bussorah. 
Connenr rma open at the Head Office on the terms customary with London Bankers, and interest allowed when the credit 
De on not fall below £300 during the iy fag ah a et ak an ali 

: ITs " ; 

OE coe icone an the pnts rg Heme the day on any of Branches of the Bank free of extra charge, and approved bills 
cont Sets ae Perce niet oo ene ae securities, in East India stock and loans, and the safe custody of the same 
hee a Interest drawn, and Army, Navy, and Civil pay and Se i 
agit’ very other description of Banking Business and money agency, Indian, transacted. ) if 
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BRITISH EMPIRE MUTUAL LIFE ASSURANCE C0,} 
NEW BRIDGE STREET, LON DON, E.C. 


Incorporated in the year 1847 under Act 7 and 8 Vict., cap. 110, and further empowered by Special Act 15 Vict., cap, 53, 








Accumulated Fund eee eee eee eee eee eee . one eee eee eee £1,212,101 
Annual Premium Income eee eee see oe eee eee 7 ore eee " eee 185, 551 
Punds already appropria laa patie ee ia itetagg 1,000,000 
Se aid oon eee vee _ ” eee eee eee eee eee eee eee 1,516,701 
Poictes ABSOLUTELY InDISPUTABLE after five a eee the age of the Assured has been admitted. 
PoLICLES KEPT IN FORCE by @ iating the 8 er Value to the payment of premiums. 
Section. 


Assurers under the TEMPERANCE SCHEME are poet in a separate 
Policies may be effected under the DerErRED Bonvs plan. 


EDWIN BOWLEY, F.1.A., F.8.8., Manager and Secretary 


"NORTH BRITISH AND MERCANTILE INSURANCE CO. 


FOR FIRE, LIFE, AND ANNUITIES. 


Incorporated by Royal Charter and Special Acts of Parliament. 
President~HIS GRACE THE DUKE OF ROXBURGHE. Vice-President—HIS GRACE THE DUKE OF SUTHERLAND, K.G. 
Chairman of the General Court—DAVID DAVIDSON, Esq. 

LONDON DIRECTORS. 








—~ ete - i“ 
4 - a e 
a ae | Di aeting MGT Deo 
a ny na 0.5 , 
ee 


; Chairman—JOHN WHITE CATER, Esq y-Chairman—BARON SCHRODER. 

é CHARLES MORRISON, Esq. A. H. CAMPBELL, Esq. Hon. CHARLES W. MILLS, M.P. A. D. KLEINWORT, 

‘ P. DU PRE GREN ’ | JOHN SANDERSON, Esq. Hon. C. N. LAWRENCE. GEO. E. SCARAMANG 

% GEORGE GARDEN L, Esq. QUINTIN HOGG, Esq. CHARLES A. CATER, Esq. 

: Manager of Fire Department—GE0r HY. BURNETT. Manager of Life De ent and Actuary—HY. COCKBURN. 

i Foreign Sub-Managers—PHILIP WINSOR axp E. A. De PAIVA. 

‘ Secretary—F. W. LANCE. Medical Officers—HERMANN WEBER, M.D.; H. PORT, M.D. 

Solicitor—Sir W. R. DRAKE. Auditor—JAMES HALDANE, Chartered Accountant. 
EDINBURGH DIRECTORS. 

J. F. WALKER DRUMMOND, Esq. FREDERICK PITMAN, Esq. JOHN WHARTON TOD, Esq. The Rt. Hon. Sir THOMAS CLARK, 
DAVID B. WAUCHOPE, Esq. EVAN ALLAN HUNTER, Esq. Hon. HENRY J. MONCREIFF. Bart., Lord Provost of Edinburgh, 
Sir JAS. GARDINER BAIRD, Bart. CHARLES GAIRDNER, Esq. Sir JAS. H. GIBSON CRAIG, Rart. | CHARLES B. LOGAN, Esq. 
G. AULDJO JAMIESON, Esq RALPH DUNDAS, Esq. Right Hon. THE EARL OF ELGIN. 








Manager—A. GILLIES SMITH, F.R.S.E. Secre —PHILIP R. D, MACLAGAN, Actuary—THOS. WALLACE. 
Solicitors—J. anp F. ANDERSON, W.S. 3 | Medical Officer—JOHN MOIR, M.D., F.R.C.P. | Auditor—JAMES HALDANE, Chartered Accountant. 


RESOURCES OF THE COMPANY AS AT 3ist DECEMBER, 1887. 
Sg ae ieeimepme ure KT IV. 


Revenue for the Year 1887— 





1. Authorised Capital 





Subscribed Capital ... .. ne ase, ee Smee 2,500,000 0 0 From Life Department— 
Paid-up Capital ... ein is lett <a, Os pot 625,000 0 0 iat Pasmnms, ag ae wilt ak ad Cine oo» £502,526 4 2 
aa ieee <n. a ty Premiums (including £125,024 6s y single pay- 
Il. FireFund—Reserve 9. 9. ss ws ass, £1,250,000 0 0 ~ 
Susman thescews ne ps9 res a 596,642 2 9 ment) and Interest ... oes al ah perk ae pon 150,479 16 2 
Dividend Reserve Fund i CO 100,000 0 0 £653,006 0 4 
} Balance of Profit and Loss Account... —... 41,470 14 7 ‘ From Fire Department— 
£i388.112 17 Net Fire Premiums, Interest, &. ... as wna tee -» £1,279,343 18 10 
ibe ¢ 21,982,540 19 2 
IM, idfe Fund—Accumulated Fund of the Life Branch... £3,772,579 2 11 The Accumulated Funds of the Life Department are free from liability in 
” ” Annuity Branch... 682,436 411 | respect of the Fire Department, and in like manner the Accumulated Funds of 


£4,455,015 710 | the Fire Department are free from liability in respect of the Life Department, 
LONDON: 61 Threadneedle Street, E.C.; West End Office: 8 Waterloo Place,S.W. EDINBURGH: 64 Princes Street. 
THE 


SCOTTISH EQUITABLE LIFE ASSURANCE SOCIETY 


ESTABLISHED 1831. 
HEAD OFFICE-26 ST ANDREW SQUARE, EDINBURGH. 
ManaGER—Tuomas Bony Spracug, M.A. SECRETARY—WILLIAM FINLAY. 


PrEsiIpENT—HIS GRACE THE DUKE OF BUCCLEUCH AND QUEENSBERRY, K.T 
The following Table showsjthe Progress of the Society during the last Fifteen Years :— 
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Year. No. of Policies, | Existing Assur- Income. | Total Funds, 

ances. | 
’ 1873 10,972 £7,977,282 £265,628 £2,038,721 
1878 13,002 8,392,566 300,164 2,352,846 
1883 14,472 9,230,034 370,686 2,662,117 
1888 17,249 10,477,580 401,469 3,010,261 











The Scottish Equitable is a purely mutual office. There are no shareholders to absorb any portion of the profits, which are 
wholly divided among the holders of participating policies. No member of the Society incurs any responsibility for claims under the 
Society’s policies. 

Its leading features are Unquestionable Security, Liberal Conditions of Insurance, and Early Participation in Profits. 
Fe —— sa rar ae five pais ~ uate pees are paid on all claims arising between divisions. The bonuses docthosd 

l ed, according e age of the policy, f ‘ ton teaned in the 
first eight years of the Society are now more than doubled ee ee EE RN DP ER EOT mee 

Policies of five years’ endurance (with few exceptions) are, age being proved, freed from all conditions. 


The Society's New Non-Forfeiture tions effectuall i i i h 

‘ let ) ctu rovide against the loss of a valuable policy throu 
——— oo to Poy the premium. Surrender values will in Bo ase be forfeited to the Society, but will, if hot paid — 
ssured in cash, be applied for his benefit in keeping the Policy in force either temporarily for its full amount or permanently for 4 


reduced amount. The usual days of grace may be and the policy kept in force b small fine. 
Immoliate Paynent of Claims oo roof of ih aus 


SETTLEMENT Pouicigs, with i - , i f 
creditors, in the event of subsequent insol Rezpateges, are granted under the Married Women’s Property Act, free from all claims 0 


——- Reduced —_—_ half year of age, insurances effected within Six Months after a birthday have, therefore, the 


Loans are ted on Life Interests : sas 4 
for the Sale of Reversions to the Socisty enon as ther securities. ‘The Directors are also prepared to entertain propossls 


Prospectuses, Forms of Proposal, Annual Reports, &c., may be obtained on application to the Society’s 


| LONDON OFFICE, 69 KING WILLIAM STREET, E.C. 
ae Reswwent Szcrerary, W. T. Gray. = 
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ee ft , 
LIVERPOOL & LONDON & GLOBE INSURANCE CO. 


| ESTABLISHED 1836. . 
Total Invested. Funds «000 0 ue las 27,415,918 





FIRE DEPARTMENT.—The magnitude of the Company’s Business enables it to accept Insw favo 
Ordinary Dwellings insured at a yearly a ai 1s 6d per cent. Faraitere therein, oe en ares a 


LIFE DEPARTMENT.—All descriptions of Life Insurance and Annuities at mod ipati ; 
Table, payable at fixed age or previous death. uities at moderate rates. Participating Policies, under new 


The LARGE REVERSIONARY BONUS of 35s per cent. per annum on sums assured in the new Participating class has been declared 


at each valuation. 
THE NEW CONDITIONS OF ASSURANCE 


Give increased facilities for Residence, Travel, and Occupation. Maintaining Policies in force, Revi La i 
ao f g Policies in force ving Lapsed Policies. Promp 


Prospectuses and Forms of Proposal may be obtained at the Company’s Offices, or from any of its Agents. 
Applications for Agencies invited. 


ALLIANCE ASSURANCE COMPANY. 


ESTABLISHED IN 1824. 
Head Office: BARTHOLOMEW LANE, LONDON. 


Subseribed Capital, FIVE MILLIONS STERLING, 




















DIRECTORS. IIL The Conditions of Assurance, 
Right Hon. Lord Rothschild, Chairman. IV. The Profits to the Assured under Participating Policies. 
James Alexander, Esq. Cyril Flower, Esq., MP. It is claimed for the Alliance that its large Capital, the amount 
Charles George Barnett, Esq. Richard Hoare, Esq. of its Reserves, and the character of its Investments, afford security 
‘Charles Edward Barnett, Esq. Francis Alfred Lucas, Esq. of a very high order. 
Hon. K. P. Bouverie. Edward H. Lushington, Esq. _ The Rates of Premium will be found moderate, and-the Condi- 
Francis William Buxton, d Hugh Colin Smith, Esq. tions of Assurance most favourable to the Assured. 
Lord Edward Cavendish, M.P. Right Hon. Lord Stalbridge. The Reversionary Bonuses resulting from the distribution of 
James Fletcher, Esq. SirC. RiversWilson,K.C.M.G.,C.B. oy ascertain = . the close ep he ro me! — to Policies 
re : : : : of Five years’ s ing, t t. 
Robert Lewis, Chief Secretary. David Mirylees, Assist-Secretary. | annum on the Sum Aaaiedl coder "Policies effected py age! 20" to 
M. N. Adler, Actuary. £3 16s per cent. per annum on the Sum Assured under Policies 
effected at age 60. 
ST JAMES’S BRANCH—1 St James’s street, S.W. 
CHANCERY LANE BRANCH—6¢ Chancery lane, W.C. _ _ FIRE DEPARTMENT. | 

NORFOLK STREET BRANCH—3 Norfolk street, Strand, W.C. Fire Policies are granted on the usual terms. 





WESTMINSTER BRANCH—1 Great George street, S.W. 
; The ees are open to entertain ap aations for Tepe ge a 
rom parties who are in a position to introduce business of a hig 
. LIFE DEPARTMENT. 2 class. Life and Fire Bropead forms, Prospectuses, and Statements 
In the selection of an office in which to effect Life Assurances, | of Accounts may be had on application to the Head Office of the 











the important points for consideration are :— Com: , or to any of the Branch Offices, 
I. Security. LOANS are gun on the security of Life Interests, Freehold 
II. The Rates of Premium Charged. Property, and Rent Charges. Bay 

HAWK SLEY’S ESTABLISHED 1868. 


AIDS THE LIBERATOR BUILDING 


FOR THE 
«DEAF SOCIETY, 
Obtained the GOLD MEDAL«t ie | 20 BUDGE ROW, CANNON STREBT, 


LONDON, EQ. 
International Inventions Exhibition. SHARES £30 receive Interest at 5 per cent. per annum. 


pte rian a DEPOSITS (£5 and upwards) are a First CHARGE on all the Assets of the Society, and 
Write for Illustrated Catalogue. Instru: | rank prior to upwards of OnE MILLION AND A QuARTER STEBLING of fully Paid-UpS 
ments suitable for every degree of Deafness INTEREST FOUR PER CENT. : : 
may be seen and tested without charge at Sums of £500 and upwards are also received on spore terms, if desired. 
the Sole Address, RESERVE FUND, £80,000. 
Shares and Deposits withdrawable at One Month’s Notice. Interest Paid Half- 


T. P, HAWKSLEY, Yearly, free of Income Tax. 
357 Oxford street, ADVANCES made on neg radi: SECURITIES. : } ty, but 
The operations of the Society are not restricted to any icular locali ci 
London, W. spread cst the whole kingdom. Town and Country hmong enjoy equal ad 


acon 30 For prospectuses, reports, and all particulars, apply to the 
Country Orders carefully attended to. F. H. ROCKE. 


CANADIAN PACIFIC RAILWAY, 


SHORTEST AND CHEAPEST THROUGH ALL-RAIL ROUTE TO 


Manitoba, the Canadian North-West, British Columbia,. 


ALL POINTS IN CANADA AND THE UNITED STATES | 
278 MILES SHORTER THAN ANY OTHER ROUTE. 


Drawing Room on all Trains. Luxurious Carriages, with, Bath Resse, on. Wight: Traine, 
Trains. at principal Stations. 
Br ak co al a = 


No vexatious Customs as on lines ng through U.S. Territory, the only examination being on at the Canadian : 

at oa aan the ngeard pleoceedty ©7 er the Lake-and-Rail Route in the summer, taking one of the pany’s pean Clyde-built Steamers 
en Sound, and en a sail across Lake or. oe 
These Steamers are dt with the Electric i cand thelr actommodation tor Peemantt is ess se the Root cores Seeere® ee . 


The Finest Agricultural Lands in the World now open to Settlement in Manitoba and the North-West. 1 Acres offered free by the Dominion Government, 


Pamphlets furnished below. 
poe ieee! re ncies jn Great Britain ‘nd on the Continent Retee Rnd Through Bills of Lading issued by Steamship Companies to all 
tates, on application CHER BAKER, EUROPEAN TRAFFIC AGENT. 








| 17 JAMES STREET, LIVERPOOL LONDON =-88 annon strest, E.0. GLASGOW :—135 Buchanan street. 
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PRICE to S BSORIBERS, 20s. To OR SUSAR “ 
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This Publication offers te the Manntactacrn of- Ragieod: a Reliable. aL 
Valuable Guide to the European Merchants of India, China,’ J dpah, and 4 
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a 4 Eastern Seas, Australia; New Zealand, British Columbia, the West Indies, a 
Bu all the Colonies and English Settlements. The Contents. ‘have: beem most care- | 
art fully revised (locally) at great expense, so that it cannot but prove a trustworthy | 


» Book of continual Reference. It also contains Ta iffs, Trade Returns, ro 
| tions, Maps, and other information useful to Merchaats. 


” Erle” ee ey 
Tekan Ants seit acne tee eae ee ee 
SRNL ORY TE OE A OE lt ME ee CMS 6 EBM SY 





STREET & CO., -<d Cornhill tite” ‘E. 0:4 
STREET BROTHERS, 5 Searle Street, London, W. C. 


At all Booksellers and Railway Stations. 


Bentleys’ Favourite Wovels. 


In Crown 8vo, Cloth, 6s each Volume, mostly with Frontispieces. 
By Bhods Broughton. By Rosa N. Carey. -By Marie Corelli. r = 
Nellie’s Memories. A-Romance of Two Worlds. . ae 
Geol by -bye ae . Barbara Heathcote’s Tr . Vendetta ! ; He 
= a: cm iS Nancy — Not Like Other Girls. Thelma. . 
y 00 Robert Ord’s Ato: ti .. 
Red as a Rose is She, vai. mesa” E. Norris. ; 
Second Thoughts. Wooed and Married. Thirlby Hall. 
“ Doctor Cupid.” Uncle Max. . ,& Bachelor’s Blunder. 
Belinda. Only the Governess. : Major and Minor. 


By Jessie Fothergill- By Florence Montgomery. By Helen Mathers. 
The “ First Violin.” Misunderstood. Comin’ Thro’ the Rye. 
ot wien ~ ‘Seaforth. Sam's Sweetheart, 
Kith and Kin, - ” anata etaide ai By Marcus Clarke. 3 
ae se Por the Term of His Natural lil 

By Mrs Annie Edwardes. : By Hawley Smart. A 
. t ou —— Her:! a 2: © ‘nok Before You Leap. Breezie Langton. d 

irton Gir The Admiral’s Ward. q 
A Ballroom Repentance. «Pt TROOPS Mesuubie’ By W. Clarke Russell. 
Leah : a Weman of Fashion, p97 300 Whe Breres, An Ocean Free Lance. 


By J. Sheridan Le Fanu. | Which Shall It Be ? By Charles Reade | 
Tee Glam askly. By Jane Austen. A Perilous Secret. ] 
The Hum by the Charchyand | (TMGgouy Comat, Batis eit | By the Hon. Lewis Wingfield, 


By Mrs Riddell. Emma. 

Sone elt of F Fen Court. Lady Susan and the Watsons, | By Hector Malot. 
Mansfield Park. No Relations. 
er wan Northanger eo and Persuasion. By An 


Pride and thony Trollope 
By iaty G i pepo Sense and Seneibility The Three Clerks. 
Too & By Mrs Parr. By E. Wemer 
Ladybird. Adam and Eve, | Dorothy Fox. Fickle Fortane. 
By Frances M. Peard. Baroness Teutphavus. saasaianl It. © 
sunyams = The Initials. Quits ! ree ran ‘oe 
By C Mu ¢] ‘ ; ig 
— the Cavaliers. A Sister's Story. By bens d : 4 
London: RICHARD BENTLEY and SON, New Burlington street, Publishers in Ordinary to Her Majesty the Quis 


Lospox: Printed by Dovenas G MacRaz, at 3 Russell “a 
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